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ADVERTISEMENT 


Progress follows the street car. 
Community-growth and develop- 
ment depend upon it. It is difficult 
for the individual to advance ina 
community that is not making 
progress. 

Individuals, industries, and com- 
munities all thrive where there is 
adequate and reasonably profitable 
street car service—but not otherwise. 

No matter where you live or what 
you do, efficient street car service 


ADVERTISEMENT. 





The Wheels of Progress Are 
Under Your Street Cars 


vitally concerns you. For if the 
electric street railway in your com- 
munity is not getting treatment 
that is fair and right, it will sooner 
or later hamper your town’s prog- 
ress and your prosperity. 


Westinghouse - Engineers have 
developed apparatus that makes 
the street railway car the most 
economical, the most reliable and 
the safest of all mass transport 
mediums. 





WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 


Offices in all Principal Cities 


Representatives Everywhere 





Westinghouse 
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/ Politics Menaces the Federal 


Reserve System—Paul M. W: 


In an Authorized Interview One of the Nation’s 


Bankers Gives a Warning and Proposes a2 ke 








WO dangers gravely menace the future of the Federal currents and ithe correlated banking need 
Reserve system, in the judgment of Paul M. Warburg, tions of the country, but most of all of th 
whose acknowledged position as one of the foremost of the country as a whole in its relation to t} 
banking experts of America, for four years a member shape the general policies of the Reserv: 
of the Federal Reserve Beara, gives his opinions pecu- and banking principles to the best servic 
liar weight. is a task of immense difficulty. It requir 





knowledge of business and banking, but wv 
to withstand insistent demands for polici 
or group interests, might be basically unsouns 


The greater of these dangers is the growing politi- 
cal pressure on the Reserve Board, tending to wrench 
the Reserve system away from sound banking and eco- 





nomic practice, and threatening in the future the gravest consequences asa whole. 
1 to the business stability and safety of the nation. “Proper performance of these supreme d 
requires a personnel of the highest quality 


The second is excessive decentralization, which has produced a 
serious lack of cohesion in the system, has to an appreciable degree 
defeated one of the main purposes of the system, and is the source of 
a part.of the dangerous political pressure on the Reserve Board. 

These and other outstanding questions concerning the Federal 
Reserve system and its relations to the nation’s business are discussed 
in the following interview granted by Mr. Warburg to THE ANNALIST, 
Replying to a question as to what was the most important problem 
confronting the system, Mr. Warburg said: 


political influence has had the effect of driv 
able members, and of preventing the service 
man who might have been admirably qualifie: 
“When members of the board are hounde: 
gressmen because they do not think it prop 
with easy money, just because elections are 
bers of the board refuse to believe the fable t! 
in foreign exchanges during the war were du 
tion and might have been regulated or co! 














urbure 


Greatest 
medy 


of different sec- 

ry as a whole; and 
f the world. To 

1 sound economic 
untry as a whole 

y expert technical 
rment and courage 
vhile pleasing local 
rmful to the nation 


the Reserve Board 
ascendency of the 
ym the board desir- 
» board of many a 
e task. 
Senators and Con- 
flood the country 
ng; or when mem- 
ssive fluctuations 
Wall Street specula- 
by the Reserve 


“Inroads by politics upon the independence of the Reserve system Board; or because they will not agree to tl 7 aosition that tile 
have already reached the proportions of a serious threat to its infeg- easy money can counteract the effect alt aaa sles i important 
‘ity. It is this growing political domination which is by all odds the staples in a time of reduced world consumptior yer easy to find 
gravest danger confronting the vm. competent and desirable men willing to mak: material sacrifices 
| “The Federal Reserve system is based on the sound theory of involved in service on the Reserve Board.” 
putting the actual management of the Reserve banks in the hands of “Could this situation be bettered by cha: the organization 
Boards of Directors, the majority of whom are appointed by the mem- of the Reserve Board?” 
4 ber banks. Direction of the system as a whole, on the other hand—the “Yes, partly,” said Mr. Warburg, “by p) ting the President 
iff laying out of broad policy for it, and the supervision of its operations— from the pressure brought by Senators upon wh: veten testes ie 
H was put in the hands of the Reserve Board, consisting of members to depend in the carrying thvoush ye ss ' ‘ys pronto ~ ae 
. , nportant / stration 
manger by the President. measures. I believe it is safe to say that recent history has showr 
It is the function of the Reserve Board to study the economic conclusively that valuable members of the board had to be surrendered 
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to the vengeance of Senators whose displeasure they had incurred, 01 
whose wishes, in the conscientious performance of their duties, they 
had to disregard. If the law could be so changed that members who had 
been tonfirmed by the Senate at the time of the original appointment, 
could be reappointed at the expiration of their term without the Presi- 
dent being obliged by law to subject them once more to the hazards of 
a Senate confirmation, continuity of service of members, whom the 
country at largg was ayxious to preserve, might have been assured. 
I realize, of course, that it is a desperate thing to try to make the 
Senate give up any prerogative it holds. It is so obviously, however, 
to the advantage of the country that a change of this sort should be 
brought about, that I believe that public opinion could do a good deal 
in this or in a similar direction. In any case, it should insist that 
among the members of the board there should be at least one or two 
who are expert bankers by profession and training. It seems a 
ridiculous anomaly that on a board dealing with questions of intricate 
banking technique, there should be, at present, no member of this type. 
And the country is critical and resentful of this condition. 

But there are other changes that ought to be made in the laws, 
for as long as every President has the power to play favorites with 
hoard members by promoting them to the positions of Governor and 
Vice Governor or demoting them from those positions at will; as long 
as one or two members may be vulnerable because their terms are 
about to expire, the board is an easy mark for politics—with the result 
that the position of board members striving to preserve their inde- 
pendence of judgment and their self-respect, may, and in cases, has 
become all but intolerable. 

What changes in the organization of the Reserve Board would 
cure this situation? , 

“To state it briefly,” said Mr. Warburg, “the Governor and Vice 
Governor of the board ought to be elected by the board itself; or, as 
another device, the members should serve in rotation in those posi- 
tions, the office of Secretary being in this case enlarged into some- 
thing like that of a ‘general manager.’ 

“Also, the Governor ought to be the Chairman of the board, not, 
as is now the case, a Secretary of the Treasury (an ex officio member) 
who hardly ever has time to attend the meetings of the board. Because 
the Secretary of the Treasury can rarely share in the deliberations oi 
the board, he should be replaced by the Under Secretary. 

“Another greatly needed change is the transfer of the main func- 
tions of the Controlier of the Currency to the Reserve Board. While 
it may be desirable to vest one board member with the powers, discre- 
tion and functions now enjoyed by the Controller, these functions 
ought to be exercised under the auspices and general direction of the 
Federal Reserve Board. The independent powers now vested in the 
Controller are the remnants of an undemocratic, antiquated and dan- 
gerous system. Their exercise by him has led to costly delays, duplica- 
tion of work, inefficiency, and almost unbearable irritation. Prompt 
and efficient administration depends on the making of examinations 
and rulings concerning banking operations by one agency—not by two 


independent, and therefore often conflicting agencies. In the past, 
board members have often had to wait on the good—or bad—graces 
of a Controller before any headway could be made in important mat- 
ters. The situation has been sprinkled with humiliating and distaste- 
ful incidents. It seems ridiculous that when the board has presented a 
set of recomniendations to Congress, the Controller, a member of the 
board, should at the same time urge an entirely discordant and some-t 
times flatly opposing policy.” 

How does the present decentralization of the Reserve, System 
involve a danger to its success? 

“That is a source of danger which has several aspects,” Mr. War- 
burg replied. “They might be listed thus: 

“1. Excessive subdivision of the country into Reserve Districts 
has prevented the establishment of large financial centres outside of 
New York—centres in which the development of important open dis- 
count markets could take place. 

“2. The same excessive subdivision—decentralization—has put on 
the Reserve Board at Washington at almost impossible administrative 
burden. 

“8 The creation of small and financially weak districts has em- 
phasized local and limited points of view, and has made it danger- 
ously easy for unsound or selfish banking and economic policies to 
secure political backers willing to bring pressure on the Reserve Board 
for their adopiion. 

“The basic idea of reserve banking is te make the idle money of one 
industry or section available for the seasonal requirements of another. 
An adequate Reserve District must, therefore, include such a diversity 
of interests and such a volume of banking and private capita! that 
the total reserves within the district will be adequate to its financial 
needs in all but times of special emergency, or very heavy seasonal 
demands. This perfectly sound view was urged in vain on the Organi- 
zation Commiitee which delimited the Reserve Districts; and which 
vielded to insistent political pressure, or demands from ambitious cities 
for the creation of the maximum twelve districts, instead of the per- 
mitted eight. 

“Federal Reserve Districts which are ‘all cotton,’ or ‘all grain’ 
were, therefore, foredoomed to fail as independent districts. They can, 
indeed, secure assistance through the somewhat clumsy procedure of 
rediscounting with other Federal Reserve Banks under the direction 
of the Reserve Board. But in practice, there ix a tendency of reluctance 
to this course, since taking it emphasizes the weakness or temporary 
exhaustion of the borrowing districts. 

“Owing to the lack, in these financially small districts of a suf- 
ficient variety of minds and interests, local banking factions and self- 
centred provincialism from the very beginning have frequently had 
too large a part in the constitution of Boards of Directors, the manage- 
ments, and the policies of many of the twelve Reserve Banks. As a 
consequence, they showed an insufficient understanding of the broad 
national questions involved. Much bitter feeling and sharp criticism 
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What Will the Next Congress Do? 


By MERCER PARSONS 


Special Correspondence of The Annalist. 
WASHINGTON, Oct. 27. 

HERE has been a good deal of discussion lately among 
political leaders of both parties about the position 
which President Coolidge may take in his first mes- 
sage to Congress in dealing with a number of the more 
important questions in which financial and business 
interests of the nation are vitally interested. It was 
i believed, a few weeks ago, that the President would 
4 have, by this time, cleared up any doubt about his atti- 

tude on the transportation, tax and tariff issues, but 
even some of the so-called Administration leaders seem to be without 
specific information, and certainly most, if not all, of the leaders of 
industry and finance are passing through a period of depressing 
uncertainty. 

There still remains doubt as to whether or not the President 
will recommend a readjustment downward of taxation, and his advis- 
ers are said to be split over the advisability of placing revenue legis- 
lation before Congress and thus inviting battle with the insurgent 
Republicans and those Democrats who are determined to fight for 
amendments, if given the chance, including a re-enactment of excess 
profits taxes which the strictly Administration leaders are known to 
oppose. 

There is doubt also whether or not the President will favor 
changes in the tariff law or the Transportation act of 1920. There are 
rumors that the White House will not present strenuous opposition to 

















repeal of Section 15-a, the so-called guarantee section of the Transpor- 
tation act, which is being demanded by political leaders from the 
agricultural districts who want drastic railroad rate reductions. There 
is no definite information from the White House to back up such 
rumors but the uncertainty existing is sufficient to cause concern in 
some quarters, with the result that Administration leaders are said to 
have been urged to do what they can to safeguard the life of the now 
famous section. 

All inquiries which have been made at the White House up to 
this time about the probable trend of the President’s mind concerning 
tax, tariff and railroad problems have been put aside without definite 
reply. In behalf of the President, it has been said that every one wants 
taxes reduced if such a step is practical. It also has been indicated 
that the President might have something to say about the proposal! for 
a consolidation of the railroads in his message, but that is as far as 
information of any kind has been permitted to get out to the public. 

The outlook has been discussed by the writer with some of the 
Republican and Democratic leaders and there seems to exist in most 
quarters the same indefiniteness as to what may come in the next 
Congress. If Administration leaders in Congress have their way, it is 
probable that no opportunity will be given to a combination of insur- 
gent-Republican and Democratic Senators to join in an effort to read- 
just tax legislation, tear the guarantee section from the Transporta- 
tion act or revise tariff schedules. If given the backing of the White 
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The Science 


of Investing 


By GEORGE CLARKE COX, Ph.D. 


The First of a Series on This Subject 





T IS notoriously easier to make money than to keep it. 
The investor has already made money—or some one 
has made it for him. His problem is not only how to 
keep his interest secure and his capital unimpaired, 
but also how to keep his purchasing power unimpaired. 

The first half of his problem is fairly easily solved. 
Supposing that he knows or has been properly advised, 
there are practically always sound bonds whose 
interest is as sure as that of the United States Govern- 
ment bonds, and whose principal is within any reason guaranteed, 
though the market price from time to time may fluctuate widely. We 
are saying that interest and principal remain constant—that is all. 
Even if the investor should play absolutelv safe and buy first Liberty 
3l4s, he must not forget that these raised in price fifteen points 
between June, 1921, and July, 1922. No cne ever questioned, however, 
that these bonds would be paid in full at maturity. 

The most, then, that can be said, even of the very best bond, is that 
the interest is absolutely safe and that the full principal amount will be 
paid if held to maturity; but holding bonds to maturity is not always 
practicable for men who live an average life, since some of the best 
bonds have nearly one hundred years to run! 

Then, when one examines the second half of the problem, how to 
keep purchasing power unimpaired, he gets into more serious diffi- 
culties. Recent history is most illuminating. An investment of $100,- 
000 at 5 per cent. in 1913 in first-class bonds was equally sound in 
1920, and the income was precisely the same, viz: $5,000. But in 
1920 the dollar was worth little more than 40 cents! The income of 
the investor in real value had become but two-fifths what it was 
when the investment was made. Moreover, this sort of thing has been 
happening at intervals throughout investment history; and, even if 
there were not these most inconvenient occasions, a man needs not 
only to have his purchasing power unimpaired but he needs to have it 
increased. Perhaps it would be better to say he needs more income. 

The gold dollar, on which our monetary system is based, has been 
practically unchanged throughout our history, but the value of the 
dollar today in purchasing the same things that our grandfathers 
purchased a century ago is greatly diminished, while, at the same time, 
we have many more wants as well as actual needs. A certain ap- 
prentice in Southern Ohio just 100 years ago received as a salary $50 
a year—and he lived on it! It has been told that a clergyman in Vir- 
ginia, at about the same period, sent his four sons to college, yet his sal- 
ary was never more than $600 a year and he had no private means. 

Recent authoritative articles have shown that thousands of 
middle-class people in England and France have been reduced to dire 
poverty because, while their incomes may have remained constant, 
purchasing power is very low. 

Then we may say that investment in the very best of bonds is not 
in itself sufficient to safeguard our investor’s interests. 

To be sure, there is a reverse side to this picture. One might 
some time be so fortunate as to invest all his money in bonds—long- 
term bonds—just when commodity prices were at or near the top, and 
good bond prices at or near the bottom. One might; and, in that case, 
he would be guaranteed not only safety of principal (at maturity) 
but also a steady income which, with falling prices, would increase in 
purchasing power for an indefinite period. But then again one might 
be born with the purse of Fortunatus. 

It is today axiomatic with all students of investment problems 
that there are no bonds good enough to put away and forget. There 
are many people who once thought that they could put away and 
forget any New Haven bond and ¢ven the common stock; but they 
ne longer think so. 

Is, then, the investor shut up§ to mere safety of principal and 
interest, under the most favorable opnditions, regardless of purchasing 
power? This does not follow. 

An investor must make money jor he will lose money. He cannot 
stand still. 

There is a time when the purchase of common stocks is the height 
of investment wisdom, provided, of course, that the stocks are good 
stocks. The reasons are: 

1. Aside from personal earnings, money can be made only by 
taking business risks. 

2. Under modern conditions, one takes business risks by buying 
common stocks, thereby becoming a partner in the business with a 
share in profits, if any. The buyer of bonds is a creditor, he is lending 
money. 














ng in the price of bonds 


The very conditions which lead to a lowe! 
commitment of capi- 


and a decrease of purchasing power make { 
tal in business and the chance of business 

When there has been a period of depr 
wise people will have put their money int 
of their investment will be as safe as possibl 
to recover, it needs money and will pay a good 
the bonds yield. Consequently, some sell thei 
prices, and commit at least a part of thei: 
the time for wise investors to do the sam: 
capital. Then, when business conditions impr: 
stocks will have steady dividends, with po 
ciated value of the stocks he bought. Wher 
high position, he would in turn sell stocks ans 
or short terms, according to conditions. 

But all this is so absurdly simple! 
cheap and sell dear. Any one can make mon 
only knows what is cheap and what is dea 
sands of acute minds, intent upon this proble: 
to do. 

Yet, after all, the thing is not impossibk 
is satisfied with the obvious. No man can 
or its bottom, though there are hundred 
all the time. But the wayfaring man, thoug! 
there is a business depression and he knows vy 
Let the investor leave the determinatior 
the professional and be content with selling 
with buying somewhere above the bottom. This 
years ago by one of the greatest minds in finance 


, longer or shorter, 
where the face value 
When business begins 
price for it, more than 
ids, thereby lowering 
to business. That is 
t least a part of their 
the owner of sound 
extras, and an appre- 
tocks have reached a 
einvest in bonds, long 


eans, apparently, buy 
that way. Yes, if he 

g which some thou- 
lone, are trying daily 


if only the investor 
he top of any market 
are claiming to do so 
a fool, knows when 
hen there is a boom. 
t prices and profits to 
mewhere below the top, 
advice was given 


But one has only to watch casually to see how many people wish 
to buy when all the world is buying, to sell when all the world is sell- 
ing. The sober investor, who does not think that he can beat Wall 


ll] out of his experience, 
1f his possible profits 


Street and State Street and Lombard Street 
will take a contrary course. He will foreg 


in order to avoid inevitable losses if he stays too long: and he-will take 
advice. 
But who is to advise the careful individ nvestor wisely? Cer- 


tainly not the man who has a special issue te sell. The latter may be 
perfectly honest and honorable; but he is biased. The function of the 
investment banker is as important as can we imagined in develop- 
ing the industry and commerce of a country; but where he acts as 
banker for a particular industry, and at the e time as a distributor 


to individuals of securities of that industry, he has not the unbiased 
and unprejudiced attitude which is desirable in an adviser of investors. 
There are many investment houses today which give to the holdings of 
clients a high degree of critical attention, and doubtless a deal of 
sound advice. There is beginning to be a type of house which has 
nothing to sel! except experienced advice. It would seem that such 
houses should multiply and prosper. Doubtless they would, except 
for certain human characteristics—belief in an innate knowledge of 
highly complicated condftions which it takes men years to learn, a 
bland certainty that high yields are compatible with perfect safety, 
and an insatiable appetite for what is speculation, not investment. 


The true investor hardly exists in America today. 

We summarize what has already been and add a few points: 

1. Investment in sound bonds guarante: 
capital as far as may be, 

2. Investment in boxds alone cannot guarantee maintenance or in- 
crease of purchasing eine 

3. Investment in co#mon stocks, carefully 


tability of interest and 


chosen because of the 


stability and character ofthe management, offers possibilities of a real 
increase in capital. 

4. The conditions wRich make the purchase of bonds desirable are 
often the reverse of th which make purchase of common stocks 
advisable. 

5. The investor should rarely, if ever, be committed wholly to 
bonds or wholly to stocks. 

6. A certain portion of one’s capital should always be in cash or 
short-term notes, for emergencies and to take advantage of unusual 
opportunities. 

In the dearth of experienced, unprejudiced and recognized coun- 
selors of this type, an attempt will be made in subsequent articles to 
indicate some of the more important considerations which should 


actuate investors and to point out the different classes of investment 
securities with their characteristic advantages and disadvantages. 


















































THE BUSIN 


I, Transportation 
I]. Finance 


O forecast of an approaching change in the 
course of stock market prices or of business 
trend is indicated by the September number of 
The Annalist Business Index Line. The move- 
ment of the line has not been such as to com- 
plete the forecast which was foreshadowed by 
the index numbers of June, July and August. 
At the moment the line gives no evidence of 
major movements in either the stock market 
or business. 

The chart this week presents the index line 
in revised form necessitated by a change in the 
form of reporting the monthly data on which it is based. This change 
occasioned a recomputation of the index number through several past 
years, and the adjusted index numbers from 1919 to date are published 
under the chart. The method of constructing the line remains un- 
changed, however, although in the new form of the line it has been 
possible to simplify considerably the manner of reading it. As now 
placed upon the graph the line indicates an alteration in the existing 
major movement of security prices, and consequently of business, 
whenever it crosses the heavily marked 100 line. The necessity pre- 
viously existing of computing the percentage relations of several suc- 
cessive index numbers is thus eliminated. 

It seems desirable to reiterate here that The Annalist Business 
Index Line is entirely empirical and is presented solely as a contribu- 
tion toward a solution of the universal problem of forecasting the 
business trend. All that may be said for it is that throughout the 
period of its operation in THE ANNALIST, and througiiout a long term 
of years preceding its publication, when it was tested historically, it 
has been accurate to a high degree. 

The line was constructed on the economic theory that major move- 
ments of security prices forecast major trends of business. The fluc- 
tuations of many factors affecting security prices were studied and 
a formula was finally devised based upon Bradstreet’s commodity 
prices, pig iron production, the short-time interest rate in New York 
City, bank clearings in the city and bank clearings outside New York. 
These items were translated into terms of percentage deviation from 
normal of which a word needs to be said. 

In the matter, for instance, of pig iron, there is a proper assump- 
tion that in a growing country such as the United States, the monthly 
volume of production will tend to increase as demand for the product 
increases in harmony with the nation’s growth. An increase in tons 
produced froin one month to another might equal this required in- 
crease, or might exceed it or fall short of it. In the first case an 
actual increase in tons produced would be relatively no increase at 
all; in the second it would be reported as a real increase, but in the 
third case, it would actually register a decrease, although tonnage had 
increased. For index purposes The Annalist is concerned only with 
the degree by which production equals, exceeds or falls short of this 
required increase. Tonnage equal to this requirement is known as 
normal tonnage, and statistical methods have been devised for de- 
termining it. Actual production, therefore, and changes in magnitude 
of all other factors entering the index line, can be computed in terms 
of the per cent. by which they exceed or fail to reach this normal, in 
other words, their percentage deviation from normal. 

Recently, reporting agencies have substituted debits to individual 
accounts for bank clearings and similar substitution has been made 
in The Annalist formula. This formula consists in grouping the items 
in the followirg fraction 





216,000,000 


(600+2C) (600+0D) ( 600+ eT) 








where C, means commodity prices; OD, outside debits; Pl, pig iron 
production ; IR. interest rate and NYD, New York debits, all expressed 
as percentage deviation from normal. Obviously if the items were 
perfectly normal in any month their deviation would be zero and the 
fraction would then become 
216,0000,000 
600 x 600 « 600 
Expressed as an index number, therefore, a completely normal 
month would be called 100. An average increase above normal of the 
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factors employed would send the index number down by increasing the 
denominator of the fraction and an average decrease below normal 
would send it up by decreasing the denominator, either development 
causing the index line to move away from normal and to return to it 
as the major movement of the factors spent itself and a reversal was 
imminent. 

Observation of the line showed that major movements in security 
prices always reversed themselves four months after the index line had 
passed through an imaginary line on the chart at about 116.9 so that 
the index line, so far as it has been possible to test it by reference to 
the past, is a true index of the major moves of security prices and, con- 
sequently, of business, which lags behind security price movements by 
from six to nine months. 

To simplify the reading of the chart, the index line was moved 
downward upon it so that indications are given now when the index 
line crosses the 100 line. The adjustment was made in the fraction by 
altering the numerator to 185,000,000 instead of 216,000,000, which 
results in exactly the proper lowering of the line on the chart. 

Business continues large, but it lacks the underlying sense of 
assurance which should be looked for at this time. Cautiousness is 
exhibited in most fields and there appears an inclination to liquidate _ 
stocks on hand before entering into heavy commitments for the future. 
Transactions are much of the hand-to-mouth sort and the trend of 
prices seems to be downward. Transportation figures show the rail- 
roads continuing a normal movement and the figures are of a sort 
making it unsafe to attempt conclusions from them. Labor is reported 
to be working at peak wages yet employment is slowly falling off. 
Money is easier than it was a week ago, but the combined situation is 
not one to encourage sustained business activity. By the same token, 
however, there appear no alarming symptoms and the most that it 
appears safe to say is that business should continue its somewhat fea- 


tureless course of the last few weeks. 


The Annalist Index Number 









































= BUSINESS INDEX LINE 
1919 1918 lylj|, MONTHLY RANGE OF AVERAGE PRICES 
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ITTLE guidance as to the general trend of business 
activity can be obtained from the carloading figures 
for the week ending Oct. 13. An increase of five thou- 
sand in the total cars loaded over the corresponding 
figiire of last week is so close to the norma! increase at 
this season that no deductions can safely be made from 
it. The Columbus Day holiday, which fell in this 
week, probably had some effect on the number of cars 
loaded, especially in the East. 

Grain and grain products show a sharp decline of over four thou- 
sand cars from the preceding week, and reach the lowest figure re- 
corded during the last three months. 

Continued mild weather has probably tended to check the move- 
ment of domestic fuel, with the result that the upward trend in coa! 
normally due at this season has not yet shown itself. The peak load- 
ing of this commodity is usually between Oct. 15 and Nov. 15. Several 
minor sporadic strikes in the anthracite field have also tended to check 
production, but it is to be noted that the cumulative loading of coal 
and coke of 7,983,614 cars is only twelve thousand cars below the 
record for the same period, or less than two-tenths of one per cent. 

Forest products continue to move in very large quantities, and if 
weather conditions continue favorable may duplicate last year’s 
achievement, when the peak of loading was attained in the last week 
of November. 

Forest and manufactured products have moved side by side in 
topping the norma!s of their classes, not only week by week, but in the 
cumulative totals as well, and these two classes probably give a better 
indication of general business activity than other classes of goods. 

Up to Oct. 13 forest and manufactured products had loaded three 
million more cars than in any other corresponding period and this fact 
perhaps makes a good measuring stick of the margin by which general 
business activity this year has exceeded the normal. 
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The National Freight Movement 
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I. Money 
2. Foreign Exchange 














uaaen 60.90 = 6 Months 16 "Months 

i 
Last week............. 5 @4 5 @514/5 @5'4 | 53¢@54 
Previous ee 5 (a 4 514@514 5144@5! i 534@5! 1 
Year to date..... 6 @3% | 5344@4'4 | 5354 @4!s | 5%@44 
Same week, 1922 6 @44/5 @43¢ [5 @4% 5 @4l4 
Same week, 1921 - 6 @5 5146@514 | 516@5!, | 6 @534 





Bank Clearings 
Entire country, estimated from complete returns from cities representing 92. 
per cent. of the total. Percentages show changes from preceding years 


1923 P.C 1922 P.C 
Last week . $6,415,849,629 27.9 $8,211,000,000 +25.7 
Week before 7,780,014,905 20.1 9,732,000.000 +33.8 
Year to date 283 029,975,338 1.4 322,643,000,000 +411.2 
Y a be 
Bar Gold and Silver 
Bar Gola Bar Silver Bar Silver 
in London in London in N. Y. 
Last week .. 92s 03d@ 91s 09d 32% d@3 lid 63 %c@63 ee 
Previous week 91s 04d@ Y1s I1d 314d@31%d 633% c@63 %e 
Year to date... 92s 03d@ 87s 10d 33%d @30%d 68% c@62 ee 


67% c@67%&c 


Same week, 1922 92s 10d@ 92s 03d 34rd @33 lid 
70% c@69 %c 


Same week, 1921 104s 10d@104s 02d 10%4d@39 %d 





ONEY of all sorts is in practically unlimited supply 
and the current rates for capital are approximately the 
lowest of the year. Ample blocks of call funds are 
available at 4 to 414 per cent., with time funds up to 
the ninety-day period, loaning at 5 and 514 per cent. 
Neither borrowers nor lenders appear anxious to make 
new commitments even at these figures and the money 
market is as colorless and quiet as it has been at any 
time this year. Out-of-town banks are really “making 

the market” and many institutions are doing little, particularly in 
commercial paper. The circumstance of an easy money market at a 
time of the year when the call for funds under normal circumstances 
would be heavy is explained by some bankers as being directly related 
to the commodity markets, particularly corn and cotton. Producers 
of corn and cotton now are able to get near the year’s highest price 
for their crops, and this has proved a powerful incentive to quick 
marketing, eliminating warehouse charges and other costs incident 
to holding the crop. It is the testimony of many bankers, who ordi- 
narily have large amounts of funds employed in both cotton and corn 
at this season of the year, that probably less money now is tied up in 
these commodities than at the same period in two or three years. 

There are several other considerations making for present easy 
conditions in the money market. One of them is that inventories in 
practically all lines have been reduced to a minimum and, except in a 
few isolated cases, are not burdensome. In most cases, day-to-day 
ordering continues for the reason that merchants and manufacturers 
can now depend upon quick deliveries both from the seller of the goods 
and from the railroad. Under such circumstances, they see no reason 
to deviate from the present practice. of hand-to-mouth buying. This 
has had cumulative effect as a factor in reducing the amount of sea- 
sonal borrowing and of reducing the inquiries for capital. The fact 
that there is a plethora of money at the centres~is well illustrated by 
the market for acceptances. The demand for first-class bankers’ ac- 
ceptances now is greater than the supply because many banks which 
create these bills have adopted the policy of keeping them in their own 
portfolios rather than putting them in active circulation. 

The fact that there is more money available in the call market 
than can be readily loaned has brought about once more that curious 
phenomenon known as the “outside call market,’’ which develops only 
in cases of great ease or great tightening in money. There is a disposi- 
tion among lenders at the moment to enter into negotiations with 
prospective buyers on Stock Exhange collateral at money rates which 
slightly shade those current on the Stock Exchange. It was reported 
last week that two or three good-sized blocks of call funds had been 
loaned at the 314 per cent. figure, although the official exchange rate 
has not gone recently below 4 per cent. The demand is not heavy be- 
cause of the present featureless and inactive markets. There has re- 
cently been a considerable slackening in the inquiry for this class of 
funds. The principal reason for this is that many people who bought 
stocks in the last fortnight or so purchased for cash and took the stocks 


out of the market. 
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The possibility that there would be some change in the rediscount 
rate of at least two or three of the Federal Reserve banks was elimi- 
nated last week by Chairman Crissinger of the Federal Reserve Board, 
who was visiting New York, and who declared that no necessity ex- 
isted for disturbance of the rates at this time and that it is unlikely 
that changes will be made. It had been reported previously that the 
changes under contemplation would be advances in the rediscount rates 
at two or three of the agricultural centres, where they have been 
abnormally low. Since this report started, however, these ratios have 
advanced rather sharply and appear to have passed the point where 
emergency changes would be necessary. The position is taken by most 
members of the Board, it is understood, that raising the rates in one 
or two sections would be an illogical procedure in that it might produce 
an unevenness throughout the system. 

An answer to the more or less wild suggestion that England is 
about to enter a period of inflation, sponsored in high quarters, is to 
be found in the Bank of England report for the week when the pro- 
portion of reserves to liabilities advanced to the highest point since 





Bank of England 


Gold coin and bullion...................... increased £2,858 
Reserve in banking dept. gold and notes.....increased 255,000 
Notes in circulation weeseeeeseeses- decreased 252.000 
Loans on Govt. securities................ .decreased 475,000 
Loans on other securities................ -increased 141,000 
I A IN ik ae 5 0 Se etnies Sawne recon increased 255,000 
Public deposits eee d araly Mamet decreased 1,835,000 
Other deposits ..... hae atl ees -increased 1,682,000 














Bank of France 


Frances 
Gold in Re ee eh est ae . . Increased 492.000 
SS Ee eee eae ee increased 317,000 


decreased 416,955,000 
Trenmury Geposits ...... 220s ccc ccc ccess increased 33,663,000 
Genera! deposits ........tnereased 10,726,000 
rrr rm increased 57,456,000 
Advances decreased 17,698,000 


Notes in cirtulation .............ccccces 














the middle of 1920. The ratio now stands at 20.33 per cent. as com- 
pared with 20.09 per cent. in the previous week, and the low point of 
14.24 per cent. reached on July 5. It is exactly three and one-half 
years since so high a ratio has been reached. The accompanying table 
shows the change which took place. 

The weekly statement of the Bank of France exhibited a decrease 
in notes in circulation of 416,955,000 frances. The State repaid to the 
bank 100,000,000 francs. French circulation now stands approximately 
where it did on Sept. 27, as will be seen by the accompanying table. 

Further evidence of relaxation at the centres was to be found in 
the Federal Reserve statement at the end of the week. Discounts for 
the system as a whole declined by approximately $30,000,000, while 
there was a shrinkage of more than $15,000,000 in Federal Reserve 
notes in circulation. The decline in discounts at the New York Bank 
amounted to about $15,000,000, the contraction in circulation about 
$6,000,000, while total gold held by the banks was increased by almost 
$10,000,000. The ratio of total reserves to deposits and Federal Re- 
serve Note liabilities combined of the system now stands at 76.8 per 
cent. as compared with 75.3 per cent. in the previous week. The ratio 
of the New York Bank stands at 85.7 per cent. as compared with 82.6 
per cent. in the previous week. The lowest ratio for the system as a 
whole is 50.9 per cent. for the Atlanta bank, that of St. Louis stands 
at 53.6 per cent., of Kansas City at 55 per cent., of Dallas at 56.3 per 
cent. and of Richmond at 59.8 per cent. 
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Range of the Call Loan Rate 
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Foreign Exchange 




















Week's Range Es : + ae Cee 
Sterling | Francs an 
High. $4.505 | 5.954 : CO ed 
Low.......| $4.4716 | 5.7814 . anes Sage senem 
Closing... | $4.4934 | 5911, “e— ———SSSe 








The Range of Discount on Sterling and 
Franca. 


was the decline of sterling to a new low for the year. 
The rate quoted, $4.4714, was the lowest since Nov. 
17, 1922. The reason generally assigned for the de- 
cline was the rumor that a mild inflation of British 
currency was planned for the near future. This was 
featured by several London papers, but was found to 
be untrue. A contributory cause was that London 
was paying for some large purchases of American 
cotton, bought in a rising market. In addition, the Government has 
been completing the payment of $80,500,000 to the United States 
Treasury, the second of this year’s payments on her war debt to us, 
and the payment, besides, of $30,500,000 in settlement of the “Pitt- 
man” purchases of silver. The week’s close was $4.4914. 

French francs, after a steady rise in the last few weeks, com- 
menced to fall last week under the influence of the beclouded outlook 
in the Ruhr and in Germany generally. Recent buyers of frances 
feared new entanglements and sold out as fast as possible. The de- 
cline was also affected by rising prices in France. September saw a 
rise over August of twelve points in the index of wholesale prices. 
The range for the week of francs was from 5.9514 to 5.7314. 

Belgian francs, acting sympathetically with the French currency, 
as usual, opened the week at 4.96, but improved five points the first 
day, to 5.01, and remained around the five-cent point all week. Satur- 
day’s close was 5.1014. The Italian lira made a high on Monday of 
4.4534 after the previous Saturday’s close at 4.504. It declined fur- 
ther in the middle of the week to 4.41, but later recovered and closed 
on Saturday at 4.5234. German marks scored several new lows for all 
time—on Monday falling to 83,000,000,000 and on Thursday to 111,- 
000,000,000 for $1. Spanish pesetas, Swiss francs and the Scandi- 
navian exchanges opened the week firm and, as the week went on, 
the Scandinavians showed improvement, attributed by some to the 
rumor that there would be an advance in the bank rate in one or 
more of these countries. Dutch guilders were adversely affected by 
the news from Germany. A dismemberment of that country would, it 
was felt, seriously injure Dutch trade because Holland has been one of 
the chief channels through which German trade has flowed to the 
outside world. If the attempt to establish a Rhineland republic is 
definitely successful, a great part of this trade will undoubtedly be 








The minor European exchanges remained steady in the declining 
market. Polish marks were the exception. These showed a slump 
to $.00000063, a new record low. Yugoslavian dinars and Greek 
drachmae sold higher. Austrian kronen steady at $.000014!,, ; 
Rumanian lei, Fin marks, Bulgarian leva and Hungarian kronen were 
likewise practically unchanged. Portuguese escudos were slightly 
lower. 

South American and Far Eastern excha 


Stocks 


TOCKS continue irregular 
Fluctuations last week wer: 
with heaviness exhibited ir 
coppers, in some of the western railroad shares 
and in a few of the speculative favorites. Rather a 
peculiar condition has dé ed in the stock market. It 
is that on all of the react there is good inquiry for 
stocks and on all of the ral 1 large volume of stocks 
are for sale. These two iences about balance and 
the result has been a long series of markets in which the average price 
of leading stocks has varied scarcely 1 per cé in a fortnight. There 
are minor swings in this stock and that, but the body of stocks appears 
to be doing nothing more than mark time st recent sessions have 
been under 500,000 shares and the general earance of the market is 
listless, almost entirely professional and t arge extent meaningless. 

Looking to the future, it is difficult recast the development 
of factors of sufficient importance to jal market off of its present 
dead centre. It may be that this factor v a commercial one or it 
may be political, with the chances favoring former. The markets 
of the last six or eight months have mors ss ignored political news 
as well as foreign developments. Since it ite universally admitted 
that the hesitant fashion in which Fall trade has developed has been 
responsible for the slowness and irregularity of the market, any quick- 
ening of trade, as Winter approaches, i, therefore, be reflected 
accurately in stocks. 

The announcement at the end of tl 
of an exchange of notes with Great Brita 
lem, in which the United States announced 
parley looking to a settlement of this 
market out of its narrow trading area, despite the fact that this lent 
strength to some of the markets for comn ties, which would benefit 
immediately from a settlement of the Ruhr difficulty. 

There is grumbling in the financial! tres and in business in 
general at the recent action of the stock market, on the theory that it 
is not following its usual and normal course of prophesying events in 
the future. It does appear to casual ot vers that the market 
saying nothing whatever at the moment about the future. Very 
likely, this is because conditions in many industries are so unsettled 
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diverted to French and Belgian ports. and irregular that there is no forecast to be made. Under immediate 
Foreign and Domestic Exchange Rates 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
DEMAND. . — —_—-CABLE = ——-— —- —— 
7K. . me WK., 1922. Last Week. Prev. Week _ Year 1923 Same Wk., 1922. 
Normal Exchange. High. Wetow. High, bag High. Oe Setigh Low. High. Low. High Low. — Low 4 _— arom 
4.8665—London ....... 4.50% 4.47% 4.53% 4.50% 4.72% 447% 446% 4.435% 4.50% 447% 4.54 4.50% 4.72% 4.47% 4.46 2 4.37% 
1928 —Panrs ......... 5.95% 5.73% 6.15% 5.89 7.44 5.42 725 681% 5.95% 5.73% 6.16% 5.89% 5.42 Ye 7.25 6.81% 
19.28 —Belgium ...... 5.10% 4.96 5.25% 5.08% 682% 4.31% 6.59% 6.40 5.11 4.96% 5.26 5.09 6.8 132 6606.40 
19.28 —Switzerland ...17.84 17.80 17.96 1783 18.95 17.05 1830 18.05 17.86 1782 17.98 17.85 18.8 17.07, 18.31 8.06 
258 —Dtely .......... 4.54% 450% 459% 4.50 5.24 4.21 4.14% 383% 4.55% 4.51% 460 4.50% 5.24% 4.21% se le 
40.29 —Holland .......38.98 38.72 39.26 39.00 39.70 38.72 39.08 38.93 39.02 38.76 39.30 39.04 8.76 39.13 38.98 
19.30 —Greece .......-. 1.77 1.60 1.67 1.61 5.00 1.08 2.20 2.08 1.80 1.63 1.70 1.64 >. 1 : Br Rem 
19.30 —Spain ......... 13.42 13.25 1362 1338 15.82 1324 15.33 15.19 1344 1327 13.64 13.40 1584 = 13.26 Noe 
26.28 —Denmark...... 17.43 17.35 17.59 17.45 20.61 17.22 20.10 20.05 17.45 17.37 17.61 17.47 20.6 24 a op 
26.80 —Sweden ....... 26.37 26.22 2639 26.30 27.02 2622 26.74 26.70 26.39 26.24 26.41 26.32 27 04 26.24 26.76 26.72 
26.80 —Norway....... 15.38 1527 15.538 15.88 19.04 15.27 18.08 17.76 15.40 15.29 15.55 15.40 | 29 40 78, 
51.41 —Russia* ....... .03 02% .03 .02% .03 %4 01% 15 .05 12 07% ‘ 2 a l P res os ta8 os00 4 
48.66 —Bombay .......31.33 31.06 31.08 30.94 33.25 30.20 29.00 28.88 21.45 31.18 31.20 31 .06 33.3" 30.32 aoe ape 
48.66 —Calcutta ...... 31.33 31.06 31.08 30.94 33.25 30.20 29.00 28.88 31.45 31.18 31.20 31.06 a7 " 32 ey ap 
78.00 —Hongkong .....52.38 51.87 51.88 51.68 56.50 51.63 55.62 55.25 52.50 52.00. 52.00 51.75 56.6 01.75, 56.76 5.875 
a «i i(‘(as 73.75 73.75 73.75 73.75 81.25 72.25 78.75 77.00 73.879 73.875 13.875 73 87 5 8 3 j ase ae Lie 
108.82 —Shanghai ..... 70.50 69.75 69.75 69.63 76.75 69.50 74.62 73.62 70.625 69.875 69.875 ep 16 59 625 tos pins 
49.83 —Kobe..... - «+ 48.72 48.68 48.78 48.68 49.19 48.25 48.18 48.08 48.84 48.80 48.90 48 80 a9 2 48.375 — poe 
49.83 —Yokohama ... .438.72 48.68 48.78 48.68 49.19 48.25 48.18 48.08 48.84 48.80 48.90 48.80 49 ; 48 375 ae 4 
50.00 —Manila........ 49.25 49.25 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.50 I + a9 iy oa 95 35.95 
42.44 —Buenos Aires.. .32.15 32.10 32.75 32.22 37.95 32.10 36.20 35.90 32.25 32.20 32.875 32 24 58.0 = yo res 
33.85 —Rio ........... 9.40 9,30 9.55 9.40 11.80 9.20 11.50 11.25 9.45 9.35 9.60 9.45 al 8! y eis ° yo 
23.83 —Germany Mle .000000030 .0000000010 00000002% .0000000070 .0143 .0000000010 0244 02%,  .£000000030 .0000000010 0000002, 0 . a oP = 0013 % 
20.46 —Austria ....... 0014% .0014% .0014% .0014% .0014% .0014 0014 .0013% .0014% .0014% .0014% .0014% .0014 0014 aoe ae 
23.83 —Poland ........ 0001% .000075 .0001% ".0001% .0058  .000075 .0093 0073 _0001% 000075 .0001% .0001% 0058 000075 a 
26.26 —Czechoslovakia.. 2.98% 2.94% 2.99 2.98 3.09 2.78 3.24 3.08 2.98% 2.94% 2.99 2.98 3.09 2.78 a3 - 
19.30 —Yugoslavia .... 1.22% 1.16% 1.21 1.18 1.38 10 1.76 1.64 1.22% 1.16% 1.21 118 1.38 Ri + = 
19.30 —Finland ....... 2.69 2.67 2.69 2.67% 2.80 2.48 2.42 2.36 2.69 2.67 2.69 2.67% 2.80 2.48 2.42 ae 
19.30 —Rumania...... .48 47% 48 A6% 59% 38 66 64 AB ATH AB ACK 58H BBE = 
20.31 —Hungary...... .0055 .0054 .0055 .0055 04% -0040 04 04 | .0055 .0054 0055 .0055 414 ‘ : 
*The figures given under “demand” are offered and bid prices for 5\”0-ruble notes, while those under “cables” are the 100-ruble notes 
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market conditions professional operators have no trouble whatever in 
moving favored stocks two or three points one way or the other. There 
is little opposition from the general public, and pool operations, so 
called, are at an absolute minimum. On the other hand, the market 
appears a bit more sensitive to outside developments than it has been 
for several weeks. Possibly, this may be interpreted as a good sign 
of healthy market conditions. For instance, last week, it took account 
of the weakness of sterling on several days of the week. It took 
account, too, of reports that copper production is to be restricted by 
the producers themselves. It took immediate account of earning 
statements which were published, reflected specifically in strength in 
the mail-order and chain-store stocks on exceptionally good earning 
statements, and in lower prices for some of the steel issues as state- 
ments reflected sharp decreases in the third quarter earnings as 
compared with second quarter. On the other hand, some equally 
important developments in the news were ignored. One of these 
was the preliminary statements of a few roads of earnings for Sep- 
tember, all of which are expected to show up well compared with 
1922, in view of the tremendous traffic which has been hauled by 
the roads in the last six or eight months. One of the first of these 
statements to be issued was that of the Uni on Pacific Railroad, which 
reported an increase over 1922 of $2,200,000, or approximately 70 per 
cent. of net earnings. Equally favorable reports, although on a smaller 
scale, are anticipated from practically all of the first-class railroads of 
the country ; nevertheless, railroad shares have not responded at all to 
these improved figures and lost ground during the week. There was 
particular hesitancy in Chicago & Northwestern, Great Northern, St. 
Paul and several other roads in the Northwestern section of the 
country. 

Although the market does not actively reflect it, sentiment toward 
stocks improves moderately with each passing week. Buyer:, how- 
ever, are inclined to be cautious and are disposed to stand aloof from 
the market on its rallies and to put in their purchasing orders only on 
reactions. Institutions and professionals were the largest purchasers 
last week, some of the purchases of the latter, however, representing 
merely covering operations of stock previously sold for the decline. 
It is pointed out in many quarters where optimistic sentiment is grow- 
ing that the market now has had a downswing of approximately eight 
months, that it has been well liquidated, that few cases remain of 
“distressed stocks,” that many shares are selling on the Stock Ex- 
change to net the buyer from 8 to 12 per cent., that brokerage loans 
are cheap and easy to arrange, and that the market requires at the 
moment only the services of a capable and aggressive leader to start 
it going. On the other hand, those who continue to stand aloof from 
the market or who prefer the “short side” point to the great irregu- 
larity which prevails in trade and to the fact that most of the big 
industrial corporations now exhibit considerably reduced earnings as 
compared with the earlier part of the year and that this condition is 
iikely to continue for the rest of the year. They point to the fact, too, 
that operations have been of necessity slowed down in such important 
lines as steel, copper, leather, rubber, in the textile industry and in 
many other important directions. 

Summed up, the present market movements, that is, the minor 
day-to-day fluctuations, are more or less meaningless and represent 
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merely the ebb and flow of stocks as shuffled about by professional 
traders. {[t would appear reasonable to suppose, however, that the 
market soon would commence to look to the Spring of 1924 for its cue. 
This was its procedure last year and stocks by mid-Winter were 
actively engaged in discounting the rather hectic business conditions 
which developed after the first of the year and which ran through 
March. If important industrial lines are tc enjoy approximately the 
same measure of activity in the Spring of 1924 as they did in the 
Spring of 1928, it is reasonable to presume that an upswing in dis- 
count of this development is to be anticipated between now and the 
first of the vear, but what will start this swing or how intensive it 
will become are problems to be settled by the market itself and cannot 
be safely forecast. 





Shares Sold on New York Stock Exchange 


Week Ended Oct. 27, 1923. 


1923 1922 1921 
Monday ...... 478,875 1,179,585 540,085 
Tuesday ..... 549,645 929,553 762,860 
Wednesday ... 543,500 1,025,356 627,018 
Thursday .... 565,820 1,180,156 664,623 
Fr 718,520 880,713 988,647 
Saturday ...... 291,400 333,522 378,360 
Total for week 3,147,760 5,528,885 3,961,593 
Year to date...) 188,020,229 215,755,522 137,798,406 





Twenty-Five Railroads 





Net Same Day 

High Low Last Change Last Year 

> ey 56.70 56.24 56.28 — .6] 68.51 
J a> eer 56.26 55.85 56.15 — 13 68.39 
a eer 56.53 55.97 56.26 + kd 68.49 
Oct. Zb........ 06.46 55.40 55.64 — .62 67.21 
i 55.85 55.28 55.43 — .2) 67.50 
i” a 7 See 55.31 55.48 + 66 67.41 

Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Oct. 22........108.4) 101.47 101.58 — .26 111.59 
Oct. 23........108.0 100.94 101.75 r we 111.20 
je eee 102.09 101.26 101.52 — .23 110.63 
i a. Saree 101.54 100.80 101.11 — Al 108.59 
Oct. 26........101.09 99.39 99.76 —1.35 109.37 
Oct. 27........ D&E 99.05 99.67 — .09 109.34 

Combined Average—S0 Stocks 

Net Same Day 

High Low Last Change Last Year 

= Sarees 79.55 78.95 78.93 43 90.05 
i er 79.17 78.39 78.95 + .02 89.79 
J i — Serene 79.31 78.61 78.89 — .06 89.56 
ees 78.80 78.10 78.37 — .52 87.90 
ss x: 65 oe 77.33 77.59 — .78 88.43 
See 77.78 77.18 77.57 — .02 88.37 


Yearly Highs and Lows 


High Lov High Low 
*1923... 92.52 Mar. 77.18 Oct. 1917.... 90.46Jan. 57.43 Dec. 
1922.... 93.06QOct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.59 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 
1918.... 80.16Nov. 64.12 Jan. 1912.... 85.83Sep. 75.24 Feb. 


*To date. 

















Federal Land Bank 


44% Bonds 


Due July 1, 1953 Optional July 1, 1933 


Exempt from Federal, State, Municipal and local 
taxation. 
Price to yield about 


4 347 


Circular on request 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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HE bond market was subjected to a number of diver- 
gent influences last week, which resulted in fluctua- 
tions of a highly irregular character. The main factor 
of a positive nature was a definite decline in rates for 
sixty and ninety-day bank loans, as well as an easier 
tendency for accommodation for longer periods. It is 
a simple matter to trace the increased demand for high 
grade bonds to this condition, for what could be more 
reasonable than for a banker, when the best rate he 
can get for bank loans in large volume is 5 per cent., to turn to the 
investment market as an outlet for his funds where he can obtain from 
514 to 534 per cent. on securities of unquestioned stability. The gen- 
eral explanation for these easier rates for money, however, is that 
industry in this country is not encountering the boom which was ex- 
pected to develop this Fall and, as a consequence, money which had 
been employed in industrial pursuits is finding its way back to the 
banks. To cite one instance in point, figures published by the Depart- 
ment of Commerce showed a decline in the output of passenger auto- 
mobiles from 314,872 in August to 293,910 in September. This condi- 
tion, quite naturally, arouses a good deal of uncertainty among security 
holders because declining industrial activity means increased competi- 
tion with its corollary, smaller profits, while the latter affects the 
margin of safety over interest charges. Thus, the chief development 
which stimulated purchases of high-grade bonds had an adverse effect 
on obligations of a speculative nature. The adverse effect was height- 
ened to some extent last week by weakness in the stock market, partic- 

















Par Value Sold on New York Stock Exchange 


Week Ended Oct. 27, 1923. 


1923 1922 | 1921 
Miomday ........555. $7,540,100 | $13,940,700! $10,375,200 
ee 8,812,500 16,466,200 | 13,023,200 
Wednesday ......... 10,137,450 15,944,100 | 11,764,750 
| RE ee 12,796,750 16,139,500 | 12,823,550 
dae Siew tes ts 10,150,600 | 19,979,950 16,054,950 
Pee 4,492 800 7,907,800 | 5,783,850 
Total for the week..| $53,930,200 | $90,369,250! $69,825,500 

Year to date....... |2,256,970,330 | 3,579,345,357! 2,681,773, 291 





In detail the bond dealings compare as follows with the corresponding day 


last year: 











Oct. 27, 1923 Oct. 28, 1922 Changes. 
PPO eee ere . .$28,416,700 $42,560,000 —$14,143,300 
United States Government..... 17,742,500 36,778,250 - 19,035,750 
Easel bart donut eea ae si acd ois 7,764,060 11,014,000 — 3,250,000 
EES SEP gear i 2 are err 5 eianaaee 1,000 1,000 
0 SPT eer rete 7,000 16,000 9,000 
MON oa s.oi ass aie aiden areal oi . $53,930,200 $90,569,250 -$36,439,050 
Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Average net yield of 10 

4.69% 4.635% 4.672% 4.586% 


high-priced bonds ...... 


New security issues..... $73,404,000 $31,629,000 $7,453,553,656 $1,964,361,900 





Average 40 Bonds 


Same Same 

Net Day Net Day 

Close Change 1922 Close Change 1922 

Get S8..... 76.07 — .01 80.58 oe. 75.77 — .08 79.87 
Se 75.90 — .17 80.22 Oct. 26.....75.78 + .01 80.08 
me, Be..... 75.85 — .05 79.98 re 75.81 + .03 80.20 


Yearly Highs and Lows 


High Low High Low 
#1923... 79.43 Jan. 75.58 Sep. 1917.... 89.48Jan. 74.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56 June 1915.... 87.62 Nov. 81.51 Jan. 
4920.... 73.14Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913...: 92.31Jan. 85.45 Dec. 
1918.... 82.36 Nov. 75.65 Sep. 

*To date. 
Foreign Government Securities 
Last Week. Previous Week. Year to Date. Same Week 1922. 

British Cons. 2%s......... 58%@ 58 58% @ 58% 59%@ 55% 57% @ 57% 
ED i wig ats. nek ome 103 @100% 102% @102% 103% @ 99% 101%4@ 98% 
British 4%% ............ 99%@ 98 99%@ 99% 99%@ 95 97 @ 95% 


French rentes (in Paris). .55.20@ 55.05 55.75@ 55.05 59.80@ 55.05 58.50@ 58.02 
French W. L. (in Paris)..77.85@ 76.20 75.57@:73.70 77.85@ 72.00 76.95@ 75.10 
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Trend of Bond Prices—Average Issues 


ularly toward the close, when the cours: for weaker bonds 
paralleled the stock market’s genera! tre? Some of the less stable 
obligations displayed a soft tone, with everal points in a 
day’s trading, and acting in many ways speculative stock 
subjected to professional selling. 


New issues while not as heavy a vious week were 


of sufficient volume to have slowed up a which was not well 
fortified with a strong demand. As the n f the week’s offer- 
ings were accorded an eager reception, ind was afforded of a 
strong undertone, provided the security was of a superior 


ided another bid for 
strial organizativn. 
Match Corpora 


class. Among the interesting offerings wa 
American capital on the part of a Europé 
This loan took the form of $15,000,000 Int 
tion 614 per cent. convertible sinking entures, due -1945, 
guaranteed as to principal and interest lish Match Com- 
pany. They were reported as being we ed at the offering 
price of 9414, to yield 7 per cent. to matul {mong the corporate 
flotations, $11,500,000 Southern Californi: 1 Company refund- 
ing 6s at 98, to yield 6.12 per cent., and § 000 Pere Marquette 
Railway Company first mortgage 5s at 9 yield 5.40 per cent., 
were the leaders in size and general inter: 
Municipal issues, which as a class 
of the strongest type, responded to the ge 
tone and advances among severa! of the | 
by about 5-100 per cent. The volume of né 
unusually meagre, a fact which, doubtless, } 
but the strength of the demand, rathe 
seemed to be the outstanding feature A 
optimism felt among dealers in municipa ind in the fact that 
in response to a request for bids on $500,000 ¢ f South Bend, Ind., 
twenty-year 434 per cent. bonds, legal in } rk State, twenty-six 
separate syndicate bids were entered. A yndicate comprises 
at least two members, there must have bes ilimum of fifty-two 
dealers interested in obtaining this finan: issue was offered 
on a 4.40 per cent. basis and was quickly Another instance 
of the same interest is found in the eight idicate bids entered 
for $1,493,000 City of Columbus, Ohio, l0l4-year average 


irded as obligations 
rend with a confident 
which reduced yieids 
in this group was 

e bearing on prices; 
decreased supply, 
lemonstration of the 


maturity. 

Liberty bonds followed the lead of the | group, with good 
advances registered for all issues. This str: attributed in some 
quarters to purchases by Great Britain in connection with current in- 


stallments on its war debt to the United Stat overnment. 


In the railroad list, the current in‘ 
larly noticeable. Continued reports of 
many of the larger lines served to sust 
stronger issues which has been growing 
year. They responded, therefore, readil 
and, supplemented by a good volume of 
count, gave a good display of strength 
Atchison, Topeka & Santa Fe general 4s, | 
4s and Oregon-Washington R. R. & Na 
vances were made. On the other hand, oblig 


trends were particu- 
volume of traffic on 
confidence in the 
ince the first of the 
easier money rates 
s for European ac- 
some cases, notably 
Pacific lst mortgage 
4s, substantial ad- 
of the weaker roads 


whose earnings just cover or are insufficient meet interest charges 
were inclined to lose ground as a result of t! icertain outlook. In 


this connection, a good deal of publicity was given the junior obliga- 
tions of the Chicago, Milwaukee & St. Paul. According to reports, this 
road did not quite cover its interest requirements in the first eight 
months of this year, but statements of a r ng nature by several 
of its officials to the effect that the closing of the year are by 
far the most profitable ‘fur this carrie! ed that more than the 
full year charges would be readily covered te of such assurances, 
these bonds declined materially, in som« ; to new low levels. 
The St. Paul is one of three large roads which probably would be the 
heaviest losers if the proposed reductions rates were enforced, 
and doubtless that fact more than any ot! was responsible for: the 
public attitude toward these issues. 

Public utility and industrial bonds ref‘ect he general trend, and 
in these groups wide variations in prices were seen, depending largely 
on the strength or weakness of individual corporations. 

Foreign Government bonds were remarkably firm in the face of 
new developments in the German situation. There was little activity 
in thisJelass and few price changes of importance. 
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Ihe curve above has beer 


constructed in accordance with the methods and 


principles devised by Professor William A. Berridge of Brown 


University and published in the report of the President’s Conference on Unemployment in 1921. 


HE ANNALIST’S employment chart showing the move- 
ment throughout the United States measured against 
what would be normal for each month, remains un- 
changed this week in the absence of the August index 
numbers on which it is based. These are the indices 
of the United States Bureau of Labor Statistics and 
the New York Industrial Commission, experiment 
having shown that the two combined an accurate in- 
dictation of employment conditions throughout the country. 
Fluctuations are expressed in terms of one standard deviation, 
an arbitrary measure the value of which lies in the fact that no ordi- 


T 









IV. BASIC COMMODITIE 


I. /Jron and Steel 


Iron and Steel 








-_— . ? . : 

The Situation to Date Sept. 1923 Sept 1922 | Aug 1923 oy 1922 
United States Steel orders, tons | 5,035,750) same 5,414,663 | 5950,105 
Daily pig iron production, tons.| 104,120 67,466] 111,254! 58,586 
Pig iron production, tons. .| 3,128,611! 2,033,720; 3,448,886} 1,816,170 


Pig iron, Bessemer, at Pitts.,ton| $27.77 | $35.12 | 


$28.26 { $26.76 














RDERS for forward delivery of iron and steel materials 
continue just about to offset shipments, and for that 
reason little improvement is to be noted on the surface 
in this basic industry. However, its tone is much 
better. Production has not increased and there is a 
rapid advance toward the closing up of the gap which 
has heretofore existed between forward business and 
shipments. The more favorable aspects of the in- 
dustry are represented in more or less negative de- 
velopments, and hence such improvement as is to be noted from time 
to time does not appear particularly illuminating. The fact that con- 
servatism in buying against future needs continues to grip purchasers 
and prospective purchasers makes it appear certain that “the turn” 
in the iron and steel industry is not likely to come over-night but will 
be a gradual and long-drawn-out improvement, possibly again reaching 
its crest, as it did this year, in the early Spring of 1924. 

The outstanding development is that the industry has run along 
during the late Summer and early Fall upon its own momentum, with 
operations as a whole only about 1€ per cent. below the peak. This 





suggests the possibility that most of the big makers of iron and steel 
products were more firmly impressed with forward business than had 
been generally known, and that they were thus permitted to taper off 
operations gradually, rather than to bring them to an abrupt halt. In 


2. Cotton 


nary fluctuation from normal! exceeds three units and the chart may 
thus be confined within reasonable limits. 

Preliminary figures indicate that the downward trend of employ- 
ment which began in June has not altered although wages are reported 
to be practically at their peak. In other words fewer workers are 
earning collectively as much as, or more than, greater numbers earned 
a few monts ago. 

The chart is worthy of close study since it may be considered al- 
most a measure of business conditions on the assumption that intensity 
of employment and industrial activity closely parallel each other 
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3 lextiles 4. Grain 


some directions it is evident that this tapering-off process has been 
completed. Operations do not yet show any quickened pace; neverthe- 
less, they do not decline, and the ratio continues to move about on a 
line, but in irregular fashion. The suggestion is made, too, that there 
is sufficient business on the books and in sight to make the ratio of 
operations at present a permanent one until such time as sufficient 
incoming business warrants an increase in the rate. Under such con- 
ditions it is quite plausible that the optimism displayed by some of the 
leaders of the industry is fully warranted by the possibilities for the 
immediate future. Nevertheless, this optimism is yet to be confirmed 
by actual orders. 

In two directions, at least, there has been moderate expansion. 
One of them is represented by railroad buying, and there is a growing 
number of inquiries for such materials as locomotives, rails, cars, 
bridges, track materials and miscellaneous steel. The other source 
of improvement is in foreign business, represented almost entirely by 
orders and inquiries from Japan for materials to take the place of those 
destroyed by the earthquake. Sheets have thus far been the material 
of which heaviest purchases have been made, but inquiries are broad- 
ening to include other materials necessary for reconstruction work. 

The price schedules continue to show irregularity. One reason 
for this is that most of the incoming business is of sufficient size and 
importance to call for a general shading of prices. The composite price 
of fourteen iron and steel products last week, as compiled by one trade 
authority, was $43.70, compared with $43.90 a week ago and $44.06 
the preceding week. Current recessions in pig iron, both Valley basic 
and Philadelphia, have reduced the composite price of this material, as 
cormpiled by another trade authority, to $22.96 per ton from $23.54 
in the preceding week. This is the lowest figure since early May of 
1922. It is pointed out by some that the slackened inquiry for material 
is likely to act as a natural corrective in the downward swing of prices. 
Under present conditions the production of merchant furnaces is lower 
with each passing week as additional plants are put on the idle list. 
The impression is growing that there is just about a sufficient number 
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of these plants in operation at the moment to supply current require- 
ments. 

A summary of the takings of the last month or so indicates that 
the total tonnage taken by Japan since the earthquake amounts to 
between 75,000 and 80,000 tons of material. Between 25,000 and 30,000 
railroad cars are in active demand from domestic roads. Locomotive 
orders are moderately heavy, as are track material requests, and there 
is an expansion in demand for structural steel for this country. There 
is revived interest, too, in shipbuilding materials. The Old Dominion 
Line has contracted for two ships to be built at Newport News, in- 
volving about 7,000 tons of steel. The Standard Oil Company has 
ordered nine ore carriers in addition to the five new tank ships re- 
cently ordered. The Canadian National Railways has placed an order 
for two car ferries. 

In view of the reduced production ratio, the incoming business, 
although still conservative in character and volume, is almost sufficient 
to offset shipments and to leave the mills in about the same position 
from week to week. There is considerable expectation of heavy late- 
year business from the automobile industry, which has not yet been 
able accurately to gauge its demands for finished cars for the Spring 
of 1924. In some directions the market for raw materials which go 
into the manufacture of iron and steel products is righting itself. Coke 
is approximately 50 cents per ton higher and the market for scrap iron 
is moderately improved. These materials are considered good indi- 
cators of future conditions and of future inquiries, and it is on the 
strength of these slight changes that considerable optimism is evident. 

Both foreign and domestic buying of copper is small. Practically 
all of it must be termed hand-to-mouth. Sentiment is uncertain, and 
the quotations heard most frequently range from 125% to 12%, cents 
per pound. Most of the large producers, however, are holding out for 
13 cents. Present indications are that there will be some slackening 
up in mining operations within a short time, unless conditions in the 
market improve quickly. The other metals are irregular and not active 
demand. Such price changes as took place last week were unimportant. 
Nevertheless, most of them were at moderately lower figurse. In all 
metal markets the buyer continues to hold the upper hand. 


Cotton 


Week’s Price Range 








Yet Change 





High | Low | Closing | I 
a " ! Ree! eres = — 
| j 
EPS 31.30 | 29.50 | Expired | aa 
December...........-..- 31.05 29.33 | 30.69 | +41.09 
January................| 3048 | 2887 |: 30.15 +1.02 
SEP F ESR 30.47 | 28.98 | 30.16 + .91 
EE ia: Acdece bus wih —r 30.48 29.05 30.18 + .83 
RESIS 29.93 | 28.52 29.59 + 16 








mNDER the influence of excited buying by foreign and 
1 domestic interests, the news that some of the New 
England mills, which had been shut down, are pre- 
paring to reopen, and uncertainties in regard to the 
supplemental cotton report to be issued on Nov. 2, the 
market for the staple was uniformly strong all of last 
week and new high prices for the year in practically 
all of the forward options were established. Possibly, 
the most important development, from the speculative 
standpoint, at least, was the announcement by the Government ‘that 
a supplemental cotton report will be issued on Nov. 2. This is the 
first time in the history of the Agricultural Department that a report 
has been issued in November and the trade is in the dark as to what 
these figures will show. There was a good deal of evening-up in antici- 
pation of this development, and while the market has been “nervous 
and jumpy,” nevertheless the main trend was unmistakably upward 
during the last week. 

The ginning report, issued by the Census Bureau, placed ginnings 
to date at 6,400,000 bales, compared with 6,978,000 bales for the same 
ifime last year. This was in line with trade expectations and was 
construed by many to mean that the slowing down in the consumption 
of cotton has been more moderate than the trade has been led to believe 
by the extreme bearishness which has prevailed in the finished goods 
trade. In the midst of the excitement over these ginning figures, in 
which an error in telegraphic transmission from Washington threw 
the market momentarily into a flutter until it was corrected, the 
October contracts expired, with notices of about 13,000 bales and at 
105 points over December. This appeared to frighten those who had 
sold cotton for the decline, as well as to stimulate the imagination of 
trade interests, and the latter part of the week the advance was par- 
ticularly rapid. At times there was some heavy cotton taking, such 
as always develops in nervous and excited markets. This selling, 
however, merely developed cross-currents and did not have the effect 


of checking the advance. 
A factor of importance in holding the cotton market firm last 
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week was the advent of unsettled weatl onditions and reports of 
frost in Georgia, Alabama, Mississippi Texas, and cold rains in 
parts of Texas and Oklahoma. The \ ‘-onditions in the belt 
were unfavorable in the last ten day conditions interfered 
greatly with picking. In addition, t} 
heavy. Many reports from the So 
out-turn of cotton this year, in co 
factors, will be well below even th: 


damage has been very 
the effect that the final 
of all of these adverse 


imistic of present esti- 
mates. 
Picking of the crop is about 75 -ompleted in the most 


ompleted in the others. 
with great difficulty, 
ent help satisfactorily 
lver lining’”’ to the situ 
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Strenuous efforts to make ev e aggressive campaign 
against the boll weevil was evident ek in the convention of 
farmers, bankers, scientists, manufact and consumers at Nev 
Orleans. The most satisfactory meth oll weevil eradication, 
it was decided, was through poison tre and it was evident that 
an even more strenuous campaig? he insect will be under- 
taken next year than has been under wa year. One of the reasons 
for the widespread damage of the the South this year was 
ihat it got such a good start. An acti ign for eradication was 


had been lulled into a 


not started until late because many 
had shown no indications 


sense of security by reports that ear! 
of the presence of the weevil to any : g extent. In urging that 
the responsibility for the checking of | weevil be placed squarely 
up to the Government, Edward E. Baz President of the New 
York Cotton Exchange, in a message ivention, characterized 
the damage done to the cotton crop veevil as the “greatest 
economic leak in our country today.” 
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YXCEPT in cotton good ch were affected to some 
extent by the bullish g g report issued by the Gov- 
ernment on Thursday great deal of change took 
place in the textile sit last week. So little dif- 


id the previous one was 
hat detailed comment 


ference between la 
seen in the other 
concerning actual hap} gs is out of order. 

So far as finished n goods were concerned, 
the rise in the staple owed the ginning report 
stimulated their movement without ir ng prices. The unfinished 
goods on the other hand, not only we active in the latter half 
of the week but several constructio quoted higher than for 
some time. Some buyers, in fact, wer iraged to trade in print- 
cloths through the first quarter of ne» at prices which showed 
a rise of at least \% of a cent a yard r the week’s closing figures 
for similar constructions for spot The latter prices were 
based on 101/; cents, asked, for 38'% 1-60s, and 11%4 cents for 
39-inch 68-72s. 


The attention of the woolens and rysteds trade was divided be- 
tween comment concerning the alleged npetition of foreign manu- 
facturers with domestic makers of the cheaper lines of this merchan- 
dise and that having to do with the coming heavyweight openings. 


The subject of prices for next Fall, however, is more definite, 
for at least one of the overcoating houses has already priced its lines 











for that season. It is not probable, however, that there will be any- 
thing approaching a general opening until after the turn of the year. 
New developments in the raw material were as lacking as those in 
the finished cloths. 

Further easing off of raw silk prices took place last week, due 
largely to the apathy shown by manufacturers of broad silks and rib- 
bons. The best indications are that business in these goods is not as 
active now as it might be, which leaves the manufacturer little incentive 
to purchase raw material in a large way with prices in their present 
uncertain state. Communication with Japan is still difficult, and im- 
porters complain that delays in the transmission of cables are marked. 
Some days no cables at all come through. 

The weeks activities in the linen trade failed to produce normal 
business in household goods, but the search for dress linens continued 
more or less freely. The question of deliveries of the latter goods from 
the other side is now coming to the fore. and reports are heard of 
delays that in some instances have reached a month. With last season’s 
shortage of these fabrics in mind, importers are not pleased with the 
situation, particularly as they are being importuned by the larger 
dress manufacturers to begin deliveries next month on this side of 
the Atlantic. 

Prices for spot and nearby afloat burlaps continued to advance 
here, but the rise was due more to the paucity of the merchandise than 
to the size of the demand for it. Business in futures, which was not 
large, was hampered somewhat by holdings in Calcutta 
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ESPITE the fact that wheat and corn are coming to 
market every day in large quantity from all over the 
belt, the upward trend of prices continued in the last 
few days and grain quotations at the end of the week 
were moderately higher than at the end of the previous 
week. There has been an increase in foreign buying 
and some further reports of Government aid for the 
wheat farmer. These, in large measure, offset the 
bearishness of the out-and-out speculator and, to a 
large extent, minimized the pressure of liquidation of actual grain by 
the farmer. Further pressure was brought to bear upon the Admin- 
istration at Washington by wheat farmers to finance the export of 

American wheat to the extent of about 50,000,000 bushels, taking 

therefor long-term notes of the foreign buyers. There is nothing to 

indicate that the Government has decided upon this or any other plan 
for relieving the wheat situation; nevertheless, this Washington news 


The Week 


Special Correspondence of The Annalist. 
TORONTO, Oct. 27. 
OST of the leading manufacturing industries of the 
country appear to be settling down to a period of 
slightly diminished activity. Confidence has undoubt- 
edly been strengthened by the results of the bountiful 
crops harvested. But, notwithstanding this, business 
men generally are disposed, pending the development 
of a clearer atmosphere at home and abroad, to shape 
their course with caution. The iron and steel industry, 
which in the Summer experienced considerable expan- 
sion, was in September quieter than for some months. Pig iron pro- 
duction in that month, amounting to 75,216 tons, was less than in 
August by 18.8 per cent. It was, however, a great deal larger than in 
September of last year, when the output was only 25,000 tons. Output 
for the nine months ended September was 684,596 tons, as compared 
with 275,989 tons in the corresponding period of 1922. Only seven 
furnaces were in blast at the end of September, two at the Sault Ste. 
Maurie plant of the Algoma Steel Corporation having been banked. 
Production of steel fell last month from 105,056 tons to 66,334 tons— 
the lowest point touched since February, when the total was 46,000 
tons. Output for the nine months aggregated 721,352 tons, an increase 
over the corresponding period of last year of 886,517 tons. 

The remarkable activity which has for the best part of the year 
characterized the automobile industry is now experiencing a reaction. 
The export trade, which has been the life of the industry, is still, how- 
ever, being well maintained, figures for last month being in excess 




















was an active factor in the market last week. It is greatly to be 
doubted that any plan, other than limited production and general 
economic improvement abroad would bring permanent aid to the wheat 
farmer. The possibility that something tangible will come out of the 
present proposals on reparations had a stimulating effect on these 
markets, holding out the possibility that the Ruhr problem will be 
settled and that economic conditions abroad will improve rapidly on 
the settlement. 

Harvesting in the Northwest went forward rapidly in the last 
fortnight and the grain traffic in the northwestern part of this country 
and in Canada is at its height. The comparative figures on railroad 
traffic this year and last and the figures on grain arrivals at primary 
points indicate, however, that the movement is smaller than at this 
time last year—doubtless the tangible result of the propaganda calcu- 
lated to aid the farmer by urging him to withhold his wheat from the 
market. 

One of the features of last week in the grain market was the buy- 
ing by domestic mills, which report a much better demand for flour at 
increasing prices. In the greater part of the last few months, millers 
followed the policy of buying often and in small quantities. There ap- 
pears at the moment a greater disposition, in view of the unsettled 
conditions in the market, to protect themselves by the purchase. of 
forward contracts. Another factor in the strength of the grain market 
last week was the knowledge that the wheat crop in Argentina is at a 
critical stage of development, and this gave special emphasis to reports 
of unseasonably cold weather from that country. One despatch from 
Chicago last week was that the largest factors in the trade there were 
divided almost equally between the byllish and the bearish sides. 

Weather conditions in the belt were not particularly good for 
harvesting last week. There was too much rain in the Middle West 
and stormy conditions were reported in many sections. Killing frosts 
or freezing temperatures occurred last week over nearly the whole of 
the principal corn-producing area. The wheat crop appears to be safe 
but some of the late corn may yet be damaged by unfavorable weather 
conditions. 

Statistically, the grain markez shows little change from week to 
week. World shipments of wheat last week were 16,137,000 bushels, 
which amounted to nearly 3,000,000 bushels more than in the preceding 
week, and 6,000,000 bushels in excess of the same week last year. In- 
dications from all parts of the country are that grain consumption is 
on the increase and that it is more likely to gain in the next two or 
three months than it is to diminish. Bradstreet’s figures place the 
world’s available supply of wheat at 193,254,000 bushels, compared 
with 171,434,000 bushels at this time last year. It is fully realized in 
the trade that Government action, which would remove from the mar- 
ket at one swoop, 50,000,000 bushels or so of this supply, or a freeze 
in Argentina, which would make a big difference in the possible 
total out-turn there, could bring an almost over-night change to the 
entire grain situation. It is for this reason that big factors in the 
trade, as well as many actual growers of grain, are more optimistic 
on the immediate outlook, although at the same time appearing well 
content to “stay close to the shore.” 


in Canada 


of those for August, while the total for the twelve months ended Sep- 
tember had a value of $32,339,734, an increase over the corresponding 
neriod of 1922 of nearly $16,000,000. Manufacturers of automobile 
tires are also experiencing a slight decrease in business. 


Manufacturers of agricultural implements report that, while 
plants are being.operated to a greater extent than a year ago, condi- 
tions are still far from normal. There is, however, reason to believe 
that the agricultural implement industry is on the eve of a material 
improvement. The recent harvest placed the farmer in a much better 
vosition financially than he was a year ago, and, due to the depression 
of the last two years, the average farm’s equipment of implements has 
been allowed to deteriorate. 

The one industry above all others which still appears to be operat- 
ing at capacity is pulp and paper. And that is due nearly all together 
to the demand on export account, which, although slightly lower both 
in pulp and paper in September than in August, is still above the cor- 
responding month of last year, while, for the twelve months ended 
September, exports of pulp had a value of $46,973,825 against $40,- 
283,920 a year ago, and paper of all kinds a value cf $89,743,760, as 
compared with $72,220,581 in the corresponding twelve months of 1922. 


The failure of F. J. D. Barnjum, the leading protagonist for an 
embargo on the exportation of pulpwood, to appear before the Royal 
Commission that is gathering evidence on the subject in order to de- 
termine the advisability of putting into effect the law passed at the 
last session of Parliament, tends to weaken the case of those who are 


Continued on Page 578. 
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The Function of the 


ESTCOURT 


By Dr. R. 


T the Bankers’ Convention at Atlantic City two of the 
foremost speakers explained at some length the nature 
of a bank and why people cannot do without banks. 
That such an address should have been deemed neces- 
sary at such a meeting is evidence that, in the opinion 
of those best qualified to judge, there is a need for 
wider dissemination of information as to the place 
occupied by a bank in our extremely highly organized 
system of modern commerce. Indeed, it is a question 
whether the time has not arrived for the launching of some active 
intelligent propaganda designed to produce a sedative effect on the 
growing agitation for increased issues of paper money and other 
quack nostrums for bringing sudden prosperity to producers and dis- 
tributers. 

Probably few of the facts set forth were new to the majority of 
those present, yet it is even less necessary, for practical purposes. 
-that everyone engaged in banking should appreciate the process in 
which he is engaged than for the public to recognize the function per- 
formed as a vital necessity of commerce. Few specialists worry about 
justifying their procedure, but it is most desirable that \those for 
whom they work should be convinced of its value. 

Banking has been reduced to an art and, for the majority of thos 
engaged in its subsidiary operations, it is not of practical momenc 
that they should be acquainted with the science that established the 
rules of the art. On the other hand, the public. assumes that every 
one employed on bank premises is fully aware of the nature of the 
function performed by the institution and, what is more to the point, 
it is too readily taken for granted by the Government of a country 
that the public is fully acquainted with the nature of the function. 
The State takes the advice of experts in providing that the canons of 
the art shall not be transgressed and there leaves the matter in such 
a way that the reasons for regulations are not appreciated and it is 
assumed that any other regulations would do as well so long as they 
are duly authenticated. The scientific limitations are not made 
obvious. 

Most people base their reasoning on the observed processes of 
Savings banks and in this knowledge are quite satisfied that they 
have compassed the beginning and the end of banking. Many banks 
advertise as “Savings and Commercial,” and the little depositor at 
the savings counter suns himself that he is making accumulations 
while the man at the commercial window is merely putting in and 
drawing out, being obliged to draw out because he has liabilities that 
do not trouble the savings department depositor. It would be ex- 
tremely unwise to depreciate the merits of thrift, but its praises have 
possibly affected the savings department depositor with a sense of 
superiority which may operate adversely in a crisis brought about 
by unwarranted panic born of ignorance. Until quite recently the 
old adage applied ‘“‘Where ignorance is bliss, ’tis folly to be wise.” It 
might have been expedient that the mass of the people should be unin- 
formed on higher finance, lest a little knowledge should prove danger- 
ous, by promoting “runs” and other banking inconveniences. Now, 
however, when we are told—with probably some exaggeration—that 
400 publications encourage disapproval of existing banking arrange- 
ments, it would appear desirable that some educational steps should 
be taken to counteract this influence. 

That the influence of wrong beliefs is being felt is obvious from 
very little inquiry among people having small transactions. They see 
that interest is charged at a certain rate and that the bank pays a divi- 
dend to its shareholders at a much higher rate. Timidly they inquire 
how the thing is managed. It is an unadmitted American trait to 
dread revealing ignorance on any subject. The result is that the 
majority are easily open to be deceived. How often does one approach 
an individual likely to know and dare to ask “How do banks make 
money ?”, looking around lest any third party should become alive to 
the fact that one is seeking knowledge which everyone is presumed to 
possess. We need a little more of the courage of Dr. Johnson who, 
when questioned concerning an error in his then new dictionary and 
asked how he came to make such a mistake, cheerfully replied “Ignor- 
ance, dear madam, sheer ignorance.” He was too well aware of the 
fact that one cannot know everything, and quite ready to admit his 
fallibility. 

In colleges, students are assumed initially to be ignorant of the 
elementary truths presented by the professor of banking, but even 
there few of them have the courage to ask questions that might imply 
that they had not at once comprehended what had been set forth. Thus, 
they go out from the class with a general addled notion of affairs 
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Banker 


been far more efficacious. 
; worth any amount of ill- 
there are in every sub- 


instead of a single trutl 
One vital item grasped in 
digested miscellaneous informati After all, 
ject only a few central ids re hich all others congregate and 
the college instructor wou ndication that the central 
idea had found a lodgment it his pupil. It would, indeed, 
be evidence of a course ws d 
When the “Bank Rate’ | 
that that rate only applies t otes of hand, “gilt-edged 
paper,” that it is the rate probab ed by a commercial bank to a 
where its deposits at the 
desirable propositions? A 


tual masonry. 


many people understand 


savings bank for tempora} 

moment are insufficient to fina 
savings bank does a money-lendi: ness, mostly mortgaging real 
estate. When its funds ars ployed in that way, it invests. 
them in easily convertible State profitable use but better 
than allowing the money to rema In the last analysis, a savings 
bank is an incorporated n titution, enabling people to 
avoid the disadvantages of dealins private individuals and pro- 
viding the thrifty with safety fo ngs. It automatically intro- 


duces expert investigation betw er and lender, bringing all 
the borrowers and all the ‘ality together anonymously 


with co-operative results, thus « ng the anxieties of individual 
dealings. In the more advanced settled communities of the 
Old World, savings banks are { mmon than in this country. 
They are essential to sparsely-p« -alities under frontier con- 
ditions. In England, for siness of lending on the secur- 
ity of real estate is almost nds of attorneys who also 
negotiate much of the othe here falls to the savings 
bank. But no attorney eve? » business of a commercial 
bank. 

Where the business of a savings bank 
of a commercial hank under the 
bank are required to be kept 


incorporated with that 
the affairs of the savings 
from those of the com- 


mercial department. The oni ngling of business would be 
when the commercial! department happen to discount the note 
of the savings departmen Be i the savings department 
from the commercial department o1 irity of a bill of exchange 
would be legitimate banking. O hand, borrowing by the 
commercial department from the epartment on its bill of exe 
change would not be legitimate, ur the bill were accompanied by 
real estate collateral or some oth: on which the funds of a 
savings bank could lezally be lent would not pay a savings 
bank to lend at a rate as lov nercial bank could obtain 
from the Federal Reserve or oth« rge bank. 

Just here we diverge into tl fference between a savings 
bank and a commercial bank. A bank is not really a bank in 
the true sense of the term, althou; verywhere so denominated. 
It does not fulfill the essential! f ranking, the funct s that, 
through becoming better known ittracting such wide criti- 
cism. 

Thus we arrive at the point idering banking pe se, true 


analysis this will be found 
tating the issue of trade cur- 


Lanking, commercial banking. lL 
to consist in simply regulatins 


rency. The recognition that ban! ally do issue about 97 per 


cent. of all currency employea t which irritates those who 
only sec half the truth. These peo} ag » at there is no scien- 
tific limit to the operation, that ba a class can put out as much 
currency as they choose and so rich by actually “making” 
money. This is very tar from t} th. The essence of currency 


itely exchangeable, the bank 
ng to permitting the circula- 
which actually represent al- 
ediate exchange for other 
of such currency to the ut- 
nk dares not in its own inter- 


being its representation of wealtl 
is strictly limited by the scienc: 
tion of only true bills of exchang 
ready created wealth available 
wealth. The bank will facilitate th 
most, in the interests of trade, but 


est, exceed the limits afforded by rade in progress. That way 
European disaster lies. 

Bankers become rich, not king’’ money but in precisely 
the same way as stockbrokers and others similarly operating, by 


acting as agents for passing curre! from one customer to another, 
in the process of extracting a smal! ission for the service. When 
the transactions are very extensive small commissions total up 
to a very large sum. How small they are may be judged from the 
rough and ready rule by which thé ts of a bank may be gauged. 
Take 13-16 to 114 per cent. of the total turnover exhibited at any 
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Politics Menaces the Federal Reserve System 


Continued from Page 564 


of. the Reserve System were caused, especially in the agricultural sec- 
tions, by needless and irritating mistakes in making interest charges, 
or by applying unwise administrative methods. 
7 “It was a misfortune to the whole country that when the Reserve 
Districts were first defined, the mid-Western and Southern sections 
could not be convinced that as branches of financially larger districts 
they would be better served by Federal Reserve Branch Banks than 
by independent Reserve Banks.” 

Asked if he had any remedy to suggest for any of the ill results 
of excessive decentralization, Mr. Warburg said: 

“A remedy in respect to policy would be found, | believe, in the 
creation of what might be called reserve super-districts, uniting two 


or three reserve districts under a composite board representing the 
component Federal Reserve Banks, a board without administrative 
duties, who would study the super-district situation and would pre- 
digest and crystallize reports and local problems from a larger point 
of view, but in the knowledge of local conditions. This super-districi 
board, which should, of course, include only men of first-rate knowl- 
edge, ability and disinterestedness, would be able to bring to the Re- 
serve Board in Washington a sound, carefully matured judgment which 
would be invaiuable to the Reserve Board.” 

Turning to more technical matters, the interviewer asked Mr 
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What Will the Next Congress Do? 


Continued from Page 564 


House, these leaders believe that they can keep the situation under 
control. 

Some of the Democratic leaders, on the other hand, are frank 
enough in outlining what they hope to accomplish if the Repubiican 
leadership permits tax and railroad legislation to get before the Senate, 
a development which many of them doubt will come about. 

Senator Pat Harrison of Mississippi, who in the last Congress 
took an active part in all developments, was one who expressed that 
viewpoint. “The so-called Administration leadership, if permitted to 
follow its own inclinations,” he said, “is not going to let these measures 
get before the Senate because it is not yet prepared to pass legisla- 
tion meeting the demands of the masses of people of the country. It 
always has and always will, as long as the present leadership continues, 
attempt to safeguard certain interests. In my opinion at least, the 
position’of the Democratic membership has been pretty well defined so 
far as tax legislation and some of the other big problems are concerned. 
It thwarted attempts by the Republican Administration in the last 
Congress to reduce high surtaxes to the maximum of 25 per cent., as 
proposed by the Republican Administration and it will continue to 
fight such a proposal. And if the tax question is opened up, I firmly 
believe the Democrats in Congress will do all in their power to bring 
about a general revision which will place taxes on an equitable basis. 
The Republican leaders are not, in my opinion, going to let the tax 
matter come up in the next Congress, because they know what will 
happen if they do.” 

As to the question of re-enactment of excess profits and raising 
of surtaxes above the present level, opinion among the Democrats 
seems to be divided and not as yet well formed. It is admitted among 
some of the leaders that a ne situation is faced in regard to taxes; 
that conditions have changed and that not as much revenue is needed 
as was the case a year or two ago. This might well bring up the ques- 
tion of the wisdom of a re-enactment of excess profits taxes, although 
some of the Democrats believe that an excess profits tax in modified 
form is justified. As to the maximum surtax, the opinion in a general 
way among the Democrats seems to be that while no advance is neces- 
sary from the present 42 per cent. level, there should not be a reduc- 
tion to 25 per cent. as recommended by Secretary Mellon. 

But, in any event, the Democratic leadership makes it known that 
it would seek a general revision which it believes would be embarrassing 
to the Administration viewpoint in the Senate and not meet at all with 
the ideas of what some of the Democratic leaders are so frequently 
heard te characterize as the “special interests.” 

Senator Harrison is convinced that the control of affairs could 
easily be taken out of the hands of the Administration Senators who 
now have a very slender majority. ‘As the Senate is now constituted,” 
he said. “the Democratic minority and the independent Republicans 
could take the legislation into their own hands, revamp it, remedy 
present inequalities in taxes and try to respond to the wishes of the 
American public. The Republican leadership in the Senate knows that 
to be a fact and, unless it is forced to do so, will not permit tax re- 
vision to come before the Senate.” 

There seems to be little doubt that the Democratic leadership 
would endeavor to follow out a program along the general lines de- 
scribed by Senator Harrison, if President Coolidge directs his leaders 
in Congress to throw open the question of taxation. 

Some of the Democratic leaders assert that there is no doubt that 
Democrats and independent Republicans will join in repealing Section 
15-a of the Transportation Act, if this legislation is reported out of 
Committee in the Senate for amendment. The only thing that could 
preserve the section, they say, in the event the opportunity is given for 
a vote, is a Presidential veto, as it is probable that the Administration 


could rally enough supporters to check adoption of a repealer over such 
a veto. Senator Harrison offered the opinion that the “railroad inter- 
ests are not going to permit this Administration, under present leader- 
ship, to touch the Transportation Act, for fear the guarantee clause of 
that act may be repealed.” He also expressed the opinion that, if the 
Interstate Commerce Committee of the Senate, which is said to be 
safely in control of the Administration leadership, failed to report the 
measure, independent Republicans and Democrats would join forces 
and attempt to obtain the majority vote necessary to bring the legis- 
lation before the Senate over the opposition of the committee. 

Such a test of strength probably will come between the Adminis- 
tration Republicans and the independent Republicans and the Demo- 
crats, if the administration leadership determines to keep the measure 
in committee. Senator LaFollette of Wisconsin, leader of the radical 
bloc in the Senate, has served notice that he is determined to make the 
transportation problem one of the major issues of the next Congress, 
and there appeared to be not a few of the Democrats who are prepared 
to join such a movement. Section 15-a is one of the chief points of 
attack, but it is just as certain that other drastic amendments will be 
sought. 

The chances of the Administration being successful in keeping the 
tariff legislation in the background, especially if amendments to the 
Transportation act are before the Senate, is a much brighter one. 
Predictions new are that there will be no tariff revision by the next 
Congress, whatever the course adopted in connection with tax and 
transportation legislation. 

In the debate that is going on in political and official circles here 
in regard to taxes, tariff and transportation, the World Court issue 
has all but been lost to sight and thought. Tne best opinion now seems 
to be that it will not be made an issue in the next Congress by Pres- 
ident Coolidge. 

The soldier bonus question is another matter. It was only recently 
that Senator Smoot of Utah, Chairman of the Senate Finance Com- 
mittee, and cone of the more prominent Administration leaders, ex- 
pressed the viewpoint that bonus legislation would be adopted, and if 
necessary passed over the President’s veto. He thought this would be 
the case, even should the Administration take the position that taxes 
could be safely reduced if there was no bonus legislation and that tax 
revision downward would have to be abandoned if a bonus law was 
passed. 

It now appears that there is some difference of opinion on this 
point among leaders of both the Republican and Democratic parties 
in the Senate. In any event one prominent Democratic Senator, who 
is himself a staunch advocate of bonus legislation, told the writer that 
in his opinion the outcome of the agitation for a bonus rested with the 
President. He had talked with some of the other members of the 
Senate, he said, and was inclined to believe that the President could 
hold sufficient strength in the Senate to prevent adoption of bonus leg- 
islation over his veto. if he would take a strong stand. Matched against 
tax reduction, he said, the bonus would fail if the President would use 
his full power to defeat. And so there is a chance perhaps that the 
bonus will be put aside again. 

But with a situation so confused, where practically all of the ques- 
tions of vital interest to business and to the prosperity of the country 
are concerned, it is not surprising that the atmosphere of uncertainty 
which exists as to the stand which President Coolidge will take when 
Congress reassembles, is having an effect upon daily happenings which 
invoived the course of industry, finance and business. It is a situa- 
tion where the leadership of the White House may very well play 
a determining part in the results obtained. 
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Great Britain and the European Crisis 


Special Correspondence of The Annalist. 
WASHINGTON, Oct. 27. 

EVELOPMENTS in Europe were watched with great 
interest by Government observers in Washington dur- 
ing the week in an effort to determine what might 
he their effect upon the Continental nations, and 
also upon the political, financial and economic posi- 
tion of Great Britain. At the time this article is 
written, the opinion seems to be held in Washington 
that the Separatist movement in the Rhineland will 
ultimately collapse, and that Bavaria, now the seat 
of the monarchist movement, is not actually considering secession 
from the Federation, but that its differences are largely with the 
present Berlin Government. It is probable also that in most quarters 
the hope is held that there will not be a breaking-up of the German 
Republic. 

The question of Great Britain’s position in connection with the 
more recent developments in Europe has held unusual interest among 
American officials, as there have been many reports about what 
Great Britain might or might not do in dealing with conditions as 
they are now found on the Continent of Europe, in an effort to ad- 
vance the cause of British industry and British trade. The value of 
the British pound has dropped off and there have been many official 
and unofficial reports from abroad dealing with what has been termed 
an alarmingly depressed condition of British trade and industry, 
accompanied by increase in unemployment. There has also been 
started lately in Britain agitation for the erection of protective tariffs 
against import of manufactures, as a temporary measure of relief 

The best judgment in Washington is that, while progress toward 
normality and prosperity may be checked and efforts to extend ¢x- 
port markets and reduce unemployment handicapped or defeated 
temporarily by a continuation of unsettled conditions on the Contineni, 
the economic position of Great Britain has been struck no vital blow 
by the more recent developments. Markets on the European Continent 
have been reduced since the occupation of the Runr, but the British 
have slowly extended their trade in other directions, and, while busi- 
ness conditions faced are far from satisfactory and some of the pessi- 
mism contained in recent reports from Great Britain apparently is 
justified, there is no crisis faced which might properly be described as 
desperate. 

The developments following the exchange of notes between Lord 
Curzon, the British Foreign Secretary, and Secretary of State Hughes, 
the texts of which were made public on Oct. 25, will-be awaited with 
no little concern. Officials here are unwilling to express any opinion 
as to the attitude which France may assume, now that the British 
Government at last has asked the American Government whether 
it will join with Britain and possibly other European nations in an 
is interpreted to mean that America is unwilling to enter such a con- 
ference independent of France, although reserving final decision so 
as to safeguard its position should developments appear of such an un- 
expected nature as to make participation in a conference appear 
necessary. 

Unofficial opinion here is that, if France does not alter its posi- 
tion, and the United States, as appears probable, refuses to enter such 
a conference unless France is represented at it, the British effort at 
actioneindependent of France will not prove very effective. The situa- 
tion which has been created is so delicate and important that there is 
naturally reticence at this time on the part of American officials 
to go beyond the words contained in the note of Mr. Hughes. 

British industry and trade are keenly disappointed over develop- 
ments that delay steps which would bring about a return to more 
healthy conditions but, while reports from reliable sources tell much 
about agitation for a drastic change of policy, there is apparertly 
little chance of any definite change at this time in the Government’s 
announced intentions in regard to the situation on the Continent. 

All in all, there are only a few possible steps which might be 
taken. In the first place, Great Britain can adopt an attitude of 
aloofness from the whole affair. She can “turn her back on Europe,” 
and seek the needed outlet for trade in the colonies and dominions. 
This possibility fails to take account of the French policy on world 
trade as a whole. It also fails to realize the difficulty in developing 
overseas demand to replace the old Continental markets; especially, 
it fails to realize the importance of European demand for Colonial 
wares, which is a factor in colonial ability to buy from Britain. 

In the second place, Great Britain can adopt a stricter policy 
toward France. Such an attitude would have to be accompanied by 
the offer of considerations from Britain and Germany and these offers 
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might be refused by France, thus | tish interests in a humili- 
ating position. Therefore, this pla ruled out. 

Finally, Great Britain may try 1 
action, independent of France, 
Italy, probably Belgium, and othe 
United States, for the restoratior 
are some in Britain, sufferers 
depression, who would welcome su ( 
doubtful that the British Governm: take the lead in such a 
movement, inasmuch as France ha to consider the plan sug- 
gested by the American Secretary « for the selection of an 
international commission to detern y’s ability to pay, and 
there is no assurance that she woul program adopted if 
the action were taken independent! 


» a plan of constructive 
enlist the support of 
possibly including the 
al life of Europe. There 
nt industrial and trade 
but it is extremely 


The probapilities are, therefore, tl wever much some of the 
industrial and trade interests of G Britain would like to see a 
change for the better on the Contin« he British Government will 
simply continue for the present its ef! oster such a Continental 
trade as it may obtain, and to extend 1 other export markets 
as far as possible. The economic pol ved out by Great Britain 
since the armistice, in imposing h: ation and strengthening 
its Governmertal financial position the nation in a strong 
position to withstand disappointmen get along without disas- 
trous collapse for a long time to com: te the unfortunate condi- 


tions on the Continent. The present G ment is seeking ways and 


means at home to help its industri ease unemployment where 
possible by domestic remedies, and r the total of unemployment 
doles, although payment of such dole irently must be continued 
on a considerable scale for some time 

The keener competition from products entering British 
markets has led to renewed agitat tariff protection which is 
claiming much attention, according s heard in Washington 
There was discussion along similai » first half of 1922, when 


British business was dull and ' preciating exchange rates 
gave certain Continental producers ar niage in this market. P 
tection under the anti-dumping pro he Safeguarding of Indus- 
tries act was sought and granted products. 


Subsequently, talk of protect down, partly because 


()- 


business was improving, partly beca the new Government was 
pledged to no change in the fiscal p the country, which was 
interpreted to mean no extension of the | y of protection, of produc- 
tion, and partly because foreign compet n in British domestic mar- 


kets was becoming less activ: 


The last three or four month have been marked by 


more tariff agitation than any othe ince the Safeguarding of 
Industries act was passed. Farme! sought protection for the 
whole industry. notably for home-grown barley and potatoes. Rubber 
tire manufacturers have asked for t! ime duty for imported tires 
as is now imposed on passenger aut Makers of commercial 
motor vehicles argue that they sho eive the same treatment as 


latter insist that the present 
hould be increased. 

their case before the Board 

uld apply the anti-dumping 


makers of passenger cars, and many 
duty—33 1-3 per cent.—on passenge} 

The lace interests of Nottinghar 
of Trade, hoping to get a ruling wi 
duty—33 1-3 per cent.—to that cla ports. The high level of the 
protectionist wave was reached by mand from Bradford for pro- 
tection of the woolen and worsted making industry against Conti- 
nental, mainly French and Belgian petition. 

To a considerable extent, th ypments coincided with the 
period of rather marked depreciatio1 Continental exchanges, when 
reckoned in terms of sterling. As iit of wages and other costs 
of preduction rising less rapidly tha nges depreciated, especially 
in France and Belgium, various p) from these countries have 
undersold similar British goods in tl shadow of British factories. 
In each case, the relief sought wa the anti-dumping clauses, 
but, since the operation of that pro ceases in August, 1924, it is 
evident that no lasting relief can be ned without either extension 
of the act or new legislation by Pa 

The step taken by the Bradford 
attention than many of the other « 
involved has so long been one of the great staples of British trade, as 
expressed in the saying that the story of the wool trade is the history 
of British commerce. There are also the significant facts that the 
wool interests have been numbered among the most ardent free trad- 
ers, and that, in addition to asking for the application of the anti- 
dumping duty, they suggest the possibility of imposing export duties 
on shipments of Colonial wools to countries outside the empire. 


interests attracted more 
argely because the industry 











There is no doubt about the recent unsatisfactory state of business 
in woolen lines, especially in the Bradford district, but there are many 
differences of opinion as to the causes of that condition and the effec- 
tiveness of the remedies suggested. On the whole, it is probably safe 
to say that unprejudiced judgment is that an industry which must 
market at least half its output overseas is not going to find much relief 
in a duty on imports; and as for an export duty on Colonial wools, the 
absence of any real monopoly control of wool supply would largely 
nullify its effectiveness. 

Whatever the merits of this or any other individual case, like that 
of tires or automobiles or barley, the important fact for the American 
merchants is the extension of the wave of sentiment in favor of pro- 
tection aginst foreign competition in the domestic market, until it has 
included one of the greatest of British industries. 

The most recent advices from Great Britain are that requests for 
protection of important industries have appeared in such numbers as 
to make one suspect that the movement is part of a skillfully planned 
propaganda in favor of tariff revision. Wool, leather, tires, lace and 
agricultural interests are the chief new ones to seek aid through pro- 
tection from foreign competition. In each case, much is made of the 
prevalence of unemployment in the trades affected, and claims are 
made that with the entire home market assured, enough added business 
would be obtained to show substantial increase of employment. 

Whether or not the conditions now faced by the manufacturing 
industries represent anything more than a temporary ability of for- 
eign goods to undersell is openly questioned in many quarters. For 
the agricultural interests, some of the trouble seems to be more deep- 
seated. Farming leaders have made dire predictions about the conse- 
quences if the desired protection or assistance is not forthcoming 
promptly. Since agricultural interests are traditionally strong ele- 
ments in the Conservative Party, some observers profess to find a 
serious menace to the future of the present Government in the possible 

defection of that part of its support if the demands of the farming 
industries are not met satisfactorily. 

It may be that some sections of the Conservative Party believe 
that tariff against foreign manufacturers would be desirable, at least 
as temporary expedients, but as for duties on foreign-grown food- 
stuffs too much opposition would develop immediately. Even as a 
part of a scheme for extending Imperial preferences, it seems doubtful 
whether duties on basic foodstuffs could be proposed without plunging 
the country into a general free trade versus protection fight. It is 
possible, however, that a plan might be suggested to use part of the 
revenue from tariff on manufactured commodities to subsidize the 
dominions in the production of cotton, meat and wheat. 

Every effort is being made to put British business in a position 
to take its ful) share of every improvement in trade activity which 
may appear; for example, the efforts of the Government toward econ- 
omy, thus lightening taxation; the absorption of the unemployed; the 
exports credit scheme and Trade Facilities act; the consolidation of 
the railways for efficiency and economy and the search for better 
selling methods. They have progressed far with these efforts, but 
much remains to be done. 

British commercial prosperity is, to a considerable extent, the 
victim of external circumstances which are beyond the control either 
of the British Government or the British trader. In general, unstable 
European conditions are regarded as the chief factor because of their 
effects on sales to the Continent and their indirect effects on trade 
with other parts of the world. Soundest opinions seem to hold that 
there is a limit beyond which the economic chaos is not likely to go. 


The thought of the long time necessary to recover Continental 
markets has led to the agitation for inter-imperial trade, or for the 
building up of alternative markets in the empire to replace the lost 
Continental markets. This plan has merit, but its effectiveness for the 
present relief has not been demonstrated. The time factor is important 
and business wants recovery of markets measured in years, not in 
decades, and in the building of imperial markets would be a matter of 
many years. 

Recovery in the last two years has been encouraging, for the ex- 
port trade was 65 per cent. of pre-war volume at the beginnirig of 1922 
and at the end of the year was close to 75 per cent., while in the early 
months of 1923 it was 80 per cent. British imports of many staple 
lines had reached about normal before the serious disturbance of Euro- 
pean economic conditions occurred, following the occupation of the 
Ruhr. With the growth of British population since 1914, the produc- 
ing capacity in staple industries has increased, and the normal level 
of trade for i923 should he above that of 1914, and the margin to be 
made up is probably not less than 25 per cent. of what would be a 
fair normal figure in this year. The lack of this 25 per cent. of export 
trade is what makes the British buying market unsatisfactory for 
many American representatives. 

Closely associated with the problem of the recovery of business is 
the question of unemployment. There is a good deal of apprehension 
regarding the unemployment situation which seems likely to develop 
in the coming Winter and steps are already being taken in official cir- 
cles to cope with the problem. The causes of anxiety are the check to 
the decrease of unemployment; the disturbing signs of dissatisfaction 
and unrest in labor circles, as shown by the many labor disputes; the 
effect of Continental conditions on business activity, with poor pros- 
pects of the settlement of the difficulties; the extension of systematic 
part-time employment in staple trades and the evidence of the weaker 
hold on labor by the union officials. 

Up to the middle of May, the decrease of unemployment was 
encouraging, as the total number of unemployed dropped from 1,485,- 
000,000 on Jan. 1 to 1,168,600 on May 14. Since that date there has been 
considerable fluctuation of the total and on Aug. 20 it had climbed to 
1,223,000. From experience of previous years, still greater increases 
may be expected in the Winter. 

The economic burden of unemployment cannot be fully measured, 
but the Minister of Labor recently stated that in the last twelve 
months contributions to relief under the Unemployment Insurance act 
had been £49,000,000. In addition, local authorities provided relief out 
of rates and taxes; trade unions supplied some from their funds, as 
also other organized bodies, so the aggregate would run far into the 
millions. Probably the most serious effect of the unemployment situ- 
ation is the lowered morale and the impaired efficiency of labor. 

Governmental assistance will undoubtedly be given as long as 
necessary, but many arguments are heard to abolish the dole. They fail 
to indicate, however, where the idle hands could find work if public 
relief were withdrawn. The demand, therefore, is for a Government 
policy which will combine relief with cure for unemployment. Up-to- 
date official efforts include grants under the Trade Facilities act, 
extension of the export credit scheme, public works under the Min- 
istry of Transport, encouragement of railway electrification, anticipa- 
tion of departmental! needs for work, and the encouragement of public 
improvements by local authorities. By these means work has been 
provided for 100,000 men, thus accelerating the decrease in unemploy- 


ment. 


The Week in Canada 
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in favor of preserving the pulpwood resources of the Dominion for the 
use of the home mills. Mr. Barnjum, in a letter to the Chairman of 
the commission, explains that this reason for not giving evidence was 
the action of the Government in secretly passing an order-in-council 
exempting farmers’ woodlots and protecting vested interests, should 
the embargo law be put into effect. This order-in-council, Mr. Barn- 
jum asserts, literally ties the hands of the Government, hence the 
futility of his taking further interest in the movement to establish 
the embargo law, which only needs an order-in-council to bring it into 
operation. In September, 112,366 cords of pulpwood were exported, 
as compared with 94,351 cords in the corresponding month last year, 
while the total for the twelve months ended September was 1,403,532 
cords against 910,591 cords in the same period last year. The values 
were $13,571,733 and $9,562,266 respectively. 

The Board of Grain Commissioners has found a way, through 
a broad interpretation of the Inland Water Freight Rate act, whereby 
American shipowners may participate in the grain-carrying trade 
from the Fort William and Port Arthur elevators to lower Lake ports. 
American shipowners refused to participate in the trade because of 
the provision in the new law which demanded the daily filing of rates 
with the Grain Commission. They opposed regulation by their own 
Government and could not consistently comply with the regulation 
conditions enacted by the Canadian Parliament. But the Grain Com- 





mission, after patient endeavor, discovered that the law provides aiter- 
native methods of registration of freight tariffs—if the shipowners 
do not want to do it, the shippers may. Following the announcement 
of this, freight rates from the head of the Lakes to Buffalo dropped 
2 cents, becoming 5 instead of 7 cents. Shipments of grain from the 
nead of the Lakes became increasingly heavy last week and while no 
congestion is now anticipated because of lack of shipping facilities, 
grain men are becoming alarmed over the possibility of the outlet 
being circumscribed by the existence of an inadequate export demand 
ln the meantime, every effort is being made to speed up shipments. 
Some concern is felt lest, because of the quantity of American grain 
held in the elevators there, congestion should be experienced at 
Montreal. But the situation there is improving, sufficient ocean ton- 
nage to prevent congestion now being available. 

Opposition to the request of the Sanitary District of Chicago for 
yermission to increase the flow of water taken from the Great Lakes 
for diversion to the Mississippi is steadily gathering mementum in 
Canada, particularly in the Province of Ontario. The Dominion Marine 
Association, at a meeting held in Toronto, passed a resolution, not only 
protesting against any compromise with the Sanitary District and 
demanding strict adherence to the treaty of 1912, but complaining 
that the Canadian Government has not so far been sufficiently aggres- 
sive in opposing the innovation. 
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Politics Menaces the Federal Reserve System 
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Warburg whether he considered the Federal Reserve System merely 
the passive servant of business; or whether the system was and should 
be on occasion the regulator and director of business. 

“If the Reserve System is merely an emergency affair,” said Mr. 
Warburg in reply, “merely a sort of fire engine to be dragged out in 
times of extreme peril, it was hardly worth while to go to the trouble 
of organizing it. In the actual presence of a sudden crisis it would 
then be little more than the old emergency system of Clearing House 
certificates. 

“In fact, the Reserve System is servant or regulator, passive or 
active, anvil or hammer, according to the varying requirements of 
conditions. And the framers of the system intended that it shouid 
exercise one function or the other as necessity required. 

“When business is in a state of normal balance, the Reserve 
System appears to be merely the servant of business, taking little or 
no initiative, hut mainly watching conditions, trying to foresee devel- 
opments, and holding itself ready to protect normal conditions from 
disturbing influences. Business which is preceeding normally has but 
little need of special adjustment, and under such conditions the Re- 
serve System very properly follows rather than leads. 

“It takes the lead only when economic developments threaten to 
go further and faster than is consistent with the welfare of the coun- 
try. Even then, the Reserve System does not shape business or make 
prices. What it does do is to give the banking community quiet warn- 
ing or advice to the effect that, in its judgment, the speed or scope of 
husiness has reached a point where symptoms of danger have become 
apparent. This function of advising business when it is on the wrong 
track, and of suggesting the best ways of avoiding approaching trouble, 
is one of the most delicate and difficult tasks of the Federal Reserve 
Board. It demands a ciear grasp of the situation, expert knowledge, 
and courage in handling it.” 

“Should the Federal Reserve discount rate be higher, as a matter 
of principle, than current bank rates, so as to impose a penalty charge 
on banks drawing on the Reserve System’s credit supply ?”’ 

“That is hardly a question to be answered categorically,” said Mr. 
Warburg, “because what you have called ‘crurent’ bank rates vary with 
the class of banks concerned. For the mu!titude of small banks in the 
country, the ‘current’ interest rate may be 7, 8, 9 or 10 per cent., while 
for the large »anks in the same reserve district the rate may be only 
4 or 5 per cent. 

“Rediscount rates should in principle be high enough to prevent 
extensive resort to the reserve banks for the mere purpose of making 
profits by rediscounting. But if you consider the diversity of bank 
rates in a single district, it will be clear that a rediscount rate high 
enough to prevent the small bank from making profits by rediscount- 
ing, would be so high as to impose a severe and mischievous penalty on 
the large, low-rate bank. The matter of discount rates is full of com- 
plexities and contradictions. A given rate may be a ‘hammer’ to some 
banking interests and at the same time an ‘anvil’ to other interests 
in the same district. 

“A uniform rate for single-name commercial paper over the whole 
country is, in my opinion, neither desirable nor practically possible, be- 
cause the credit risks involved in each promissory note are entirely 
different. On the other hand, a fairly uniform rate for paper, excluding 
a commerciai risk is entirely practicable. There is today one rate 
over the entire country at which short term United States Treasury 
certificates are being sold; and there is, very much akin to that, a uni- 
form rate at which prime bankers’ acceptances are being traded in the 
open market every day of the year. These are standard investments 
of the highest liquidity, excluding a credit risk in which the banks and 
business men invest their liquid funds as so-called secondary reserves. 
The free play of the forces of demand and supply will determine the 
natural levels for these rates for guaranteed paper, and if we are to 
determine the level on which rediscount rates for commercial paper 
are to be sought, one might seek that level at approximately one to 
one-half per cent. above the open market rate for guaranteed paper, the 
difference in the rates expressing approximately the equivalent of the 
guarantee.” 

As a check to unhealthy business developments, is a change in the 
discount rate more, or less, effettive than open market operations by 
the Reserve Banks’? 

“Changing the discount rate has the wider influence on senti- 
ment, but its immediate actual effect may at times be slower and less 
definite. Business commitments in general run forward over such a 
length of time that they must be carried through, even in the face of 
a raise in the rate. The usual and main immediate effect of such a 
raise in the rate is therefore chiefly that of a warning to business, 
while the new rate would have effect only as Federal Reserve invest- 
ments mature and new rediscounts are made by member banks. 
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“Open market operations by the Reserve Banks, on the contrary, 
have more immediate and definit ts 
“By increasing or decreasins 
Federal Reserve System can of 
regulatory effect. It can exer: 


market investments, the 
initiative exercise a strong 
nmer function without a y10- 


lent jerking up and down of disco ites; and it can accomplish 
this by comparatively small tra 

“When the Federal Reserve increases or decreases its 
aggregate of investments, it thereb ands, contracts or re-estab- 
lishes the reserves of the membe) It therefore commands very 
far-reaching effects, because by it market operations it may 


lengthen or shorten the reserve basi h supports and controls the 
size of the inverted pyramid of bai s that rests upon it. 


“The great influence of the op: ‘cet operations of the Federal 


Reserve Banks should impose tw ditions on the conduct of such 
operations. 

“First, in the use of their ops powers the Reserve Banks 
must not be moved by a desire for ‘ evenues. It is of the great- 
est importance in respect to pub! n that the Reserve Banks 


profiteering. The Reserve 
purpose of having the Ke- 
the best possible manner. 
t not be left to the discretion 


should offer no just occasion for ch 

Banks must be actuated exclu 

serve System act as a stabilizing f 
“Second, open market operatio 


of individual Federal Reserve Ban! heir effects are so great that 
they ought to be carried on unde nite joint plan of action in- 
cluding all the Federal Reserve B Here, it may be noted with 


ons of the Federal Reserve 
helpful discharge, the best 


emphasis, is another of the man 
System which require for thei 
efforts of the best men, acting wit) > eve to the welfare of the 
whole country. Political influenc« it a hand in the directing of 
discount rates on open market operations by the Federal Reserve 
Banks, might easily result in th alamitous catastrophe. 

“There is nothing more danget the Federal Reserve Sys- 
tem, and for the country as a who » have party administrations 
claim credit for low discount rat i easy money. It is foolish on 
account of the inevitable sequence: is that a party which claims 
credit for low rates must accept tl ume for high rates, both of 
which are nothing but the natura juences of economic develop- 
ments. It is dangerous, however t is bound to interfere with 
the non-political and judicial poi: vy, Which is the only one that 
should guide an independent and f-respecting Federal Reserve 
Board.” 

On the now much debated qué whether the Federal Reserve 
System should make every effort t the entrance of all now non- 
member banks, Mr. Warburg expr: 1 his opinion with an explana- 
tion. 

need, for its own efficiency, 
members of the system. The 
ber of smal] banks which are 


“The Federal Reserve Systen 
to draw in any more banks thai 
necessary supervision of the great 


still on the outside would involv: ge additional expense, and would 
greatly increase the burden of admi rative detail. The Federal Re- 
serve System for its own advantags no need of the now non-mem- 


ber banks. 
“But the door should be kept 
serve System. Membership in 


r every bank to enter the Re- 
he Reserve System means for every 
bank coming into it a high standard yanking practice. To establish 
such standards in the greatest numb f banks is obviously a substan- 
tial service to the business welfare of the country. The Federal Reserve 
System, within bounds, owes that vice to the country; and while I 
do not think it should make a ‘drive’ for a larger bank membership 


by lowering its standards or prostituting its principles, it is assuredly 
under obligation to meet, as far as it consistently can, any bank which 
desires the advance. It is probal vell enough known that many 


because they do not want to 
lition and banking practices and 
interest they receive on their 


small banks refuse to enter the sy 
submit to an examination of their c 
because they do not want to forego | 
reserve balance with their correspondents. 

On the matter of the present free services given to member banks, 
Mr. Warburg held that these should be continued. 

“These services,” he said, “aré smaller benefit to the large 
But to the smaller banks, which feel that they suffer consider- 


banks. 
ably by receiving no interest on their reserves, the Federal Reserve ser- 
vices are a fairly adequate compensation 

“We meet here one of the outstanding difficulties of the Federal 
Rserve System. It has to meet by one regulation and one policy the 


requirements of the one hundred-million-dollar bank and of the country 
bank of a capital of $25,000. It is a desperate task for the board to 
make one shoe that fits the one without pinching the other.” 
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Allegheny, Pa., Road Bonds 


Allegheny, Pa., Tunnel Bonds 


American Equipment Co. Secured Gold 7% Notes 
Fire Engine Co., Inc., 3-Yr. 6% Gold 


American-La France 


Notes 
Baptist Hospital, Hous ton, Te xas, Fi irst Se rial 6% Re al Estate 
Notes ; ; 


Boston Manor inate, Mich., First Serial 5s 


Detroit, 


Butler County, Pa., Road 44% 


Caddo Parish, La., School District No. 1, School 5s 


Charlevoix Realty Corp., Detroit, Mich., First Serial Gold 7s 


Columbus, Ohio, Direct Obligation 5s. : soa oa aia diag 

Condé N: ast’ Publications, Inc., Greenw = Conn., First Serial 
Gold 6! : Badu 

ay —— Apartments, Miami Sank, Fila, First Real 
Estate Serial Gold 7s.. peewee Maaee aces 

Dodge County, Wis., Highway Improvement 5s : ; 

Federal Intermediate Credit Banks, 44%% 6 Months Notes. 


Fort Wayne, Ind., School District 5s 

C.) Co., First Lien Collateral Trust Serial Gold 6s 
School City 4%s. 
Wire Co . 


Foster (W. 

Gary, Ind., 

Greening (The B.) 
Fund 6%s. 


Houston Lighting & — C 0. 
Sf eae 


Hudson & Manhattan R. R. First — & Ref. 


Ltd., First 20-Yr. mane 


First Lien & Refunding Gold 


Serial 


Imperial Electric Co., Akron, Ohio, First Ghosnii 
Cd there wk 6ahe a omae ae Ree ee 

Indianapolis, Ind., School, City 4%s... as Rita 

International Match Corp. Convertible Sinking Fund Gold 


I Cs, cccaees wadbea ewan 
Iowa Ry. & Light Co. First & Ref. (Now First) Gold | 
Joliet, Ill., Will County School District No. 86 4%s 
Knox Hat Co., Inc., 15-Yr. Gold 6%s.. 

Lakewood, Ohio, City Schoo! District 5s 

Los Angeles, Cal., 4%s. 
Los Angeles, Cal., 4%s ; 
Lyndhurst, N. J., ——— nt 5%s 
Maccar Truck Co. First (Closed) Sinking Fund Gold 64s 
Metropolitan Edison Co. First & Ref. Gold 6s, Series B. 
Middlesex County, N. J., 4%s. 

Minn., Gold Park 5s 


Minneapolis, 


Missouri Pacific R. R. 5% Equip. Trust Ctfs., Series B 


Ore ’ Bridge 5s 


Multnomah County, 
First & 


Ref. Collateral 7% 


North Missouri Power Co. 3-Yr 
Convertible Gold Notes 
Oregon, State of, Highway Gold roe s 


Pere Marquette Ry. First Gold 5s, Series A.... 
Philadelphia Electric Co., daveveneenes Pa., First ike & Ref 
Gold 5%s.. ; 
Pillsbury Flour Mills, 7 
Collateral Trust 7% Notes. pe is 
Portland Ry., Light & Power Co. First tie & Ref. Gold 6s, 

Series B. : 
Public Besviee Co. of Colorado 

vertible Gold Debenture 7s... 
127th St. Realty Co., Inc., New York, First Leasehold Gold ¢ 6} 
Quebec Power Co. First Sinking Fund Gold 6s, Series A. 
Rampart Apartments Co., Angeles, Cal., First Serial 

| rey PENS AP ae Seer ee ms 
St. Paul, Minn., School Vs. ; ; ; 
St. Paul, Minn., Waterworks 4%s....................... 
St. Paul, Minn., Waterworks 4\%s 


i0- Yr. thane Sinking Fund 


f0-Yr. 


Sinking Fund Con. 


Los 


Santa Monica, Cal., City High School District 5s...... 
Shreveport-El Dorado Pipe Line Co.,Inc., First Serial Gold 7 7s 


Spring Creek Lumber Co., Spring Creek, W. Va., Joint Obli- 
gation First Sinking Fund _ EER Sra eer 


Southern California Edison Co. Ref. Gold 6s.. . 
Topeka, Kan., Coupon 4%s......................,........ 


Gold 7s. Sealing Corp., Decatur, Il., First (Closed) Serial 
DE ak. a De ere hiv. 5d Palas 48 hain mp aign ee Rate, ont 


Continued 


MATURITY 
1924 to 1953 


1924 to 1953 
Monthly Jan. 20, 1924, to Dec. 20, 1928 


Oct. 1, 1926 
1924 to 1933 ; 

Sept. 15, 1926 to 1934 

1, 1928 to 1947, optional ‘after 
Oct. 1, 1938 


Oct. 


1, 1924 to 1943 

Apr. 1, 1924 to Oct. 
1, 1933 

1925 to 1949 

July 16, 1924 to July 
16, 1933 


July 
Semi-annually 


Semi-annually 


Sept. 15, 1925 to 1933 


April 1, 1930 to 1935 
March 14, 1924 
Oct. 1, 1925 to 1927 


$100,000 Sept. 1, 1924; $200,000 each 
Sept. 1, 1926 and 1928 


O- 1, 1943 
943 
Oct. 1, 1953 
Feb. 1, 1957 
Sept. 1, 1925 to 1937 
Oct. 18, 1933 to 1955 
Nov. 1, 1943 
Sept. 1, 1943 
July 1, 1933 to 1943 ine. 
Nov. 1, 1938 _ 
Oct. 1, 1924 to 1948 
April 1, 1939 to 1962 
Sept. 1 & Nov. 1, 1940 to 1960 
Nov. 1, 1929 
Oct. 1, 1938 
Feb. 1, 1952 
Aug. 1, 1925 to 1949 
Oct. 1, 1925 to 1933 
Nov. 1, 1924 to 1938 ine. 
Nov. 1, 1929 to 1953 
Sept. 1, 1926 
April 1, 1929, to Oct. 1, 1948 ine. 
July 1, 1956 
Nov. 1953 
Oct. 15,1933 
May 1, 1947 
____ Oct. 1, 1933 7 
Oct. 1, 1924 to 1927 7 
Oct. 1, 1953 


1926 to 1938 
Oct. 1, 1953 
1924 to 1942 
1943 to 1953 


Oct. 1, 1924 to 1962 
60, 000 _semi- annually a 


Aug. 15, 1924, to Feb. 15, 1931 


Oct. 1, 1943 
_ Aug. 1, 1924 to 1933 


“Sept. 1, 1925 to 1933 


on Page 385 


Oct. 2 


Oct. 
Oct. 


Oct. 


Oct. 


Oct. 


Oct. 
Oct. 
Oct. 


Oct. § 


Oct. ¢ 
Oct. 2 


Oct. 4 


DATE 
OFFEREI 


99 


“oc 
or 
ai 


26 


Oct. 22 
Oct. 22 


Oct. ¢ 


Oct. 


Oct. 2 
Oct. ¢ 


Oct. ‘ 


Oct. 
Oct. 
Oct. 2% 
Oct. 2 
Oct. : 
Oct. ‘ 
Oct. : 
Oct. ¢% 
Oct. 


Oct. 


Oct. { 
Oct. 
Oct. 
Oct. 


Oct. 2 


Oct. 


Oct. 


Oct. 2 
Oct. 7 
Oct. 2 


Oct. 
Oct. 
Oct. 2 
Oct. 


Oct. 1 
Oct. , 


Oct. : 
“25 


Oct. 


x Oct. 


_ Oct. : 


93 
19 


Index 


Here is the list of last week: 


OFFERED 
T YIELD 

100.12 & Int. 
to 102.14 & Int. 4.125% 


100.12 & Int. 
to 102.14 & Int. 4.125% 
5 


98% & Int. About 6.55% 


Par & Pe. ” havedieth whereas 
IRS ica 3 axehidikuas 
101.34 & Int. 4.20% to optional 
to 103. 31 &Int. date, then 4.50% 


Par & Int. to 


101.25 & Int. 5% to 4.90% 


Par & Int pes re 
TR SOT ee 4.60% to 4.45% 
asaesasns Sa 4.60% 
Pree ciccechaaent en 
4.60% 


Par & Int. to 
98% & Int. 6% 


to 6.35% 


103 & Int. 4.52% 
Par & Int. 
98% & Int. About 6.10% 
6 Gee a ics About 6% % 
NS Per err ere err rT rs 
Par & Int. to 
J errr errr Cre ere 
94% & Int. Over 7% 
93 & Int. Over 6% 
apie eon 4.60% to 4.55% 
97% & Int Over 6.75% 
sew tasia ai tk 4.90% to 4.75% 
creed aaa aie a 4.50% 
sete teees 4.55% 
102.50 & Int. 5% 
. | . ” ah Sareea 
4.40% 


4.60% to 4.50% 


Par & Divds. 
to 97 & Divds. 54% 
101.03 & Int. 
to 104.80 & Int. 


to 5.80% 
4.80% to 4.70% 


4.50% to 4.40% 


Par & Int. 


93% & Int. 5.40% plus 
98% & Int. Over 5.60% 
97 & Int. 7.43% 


92% & Int. Over 6% % 


98% & Int. 7.25% 
Par 3 “ere eeceees 
95 & Int. 6% % 
s dens sta 6in.8 4.40% 
vecseeesss 4.55% to 4.45% 
ht arth ca aK a 440% 
100.19 & Int. 
to 103.51 & Int. 4.80% 
|) a Pa 
ee 640% 
98% & Int Over 6.12% 
BEET 4.70% 
Par & Int a fats banglaie ora rdeataal 


How to Choose Among Investment 


The Annalist’s Complete Index and Guide 


in the initial issue of each three months, this weekly 
of Security 


nor 


DIVIDEND 
DATES 


M. & N. 20 


A. &O 


M. & 5S. 


M. & N. 


M. & N. 


(Divd.) 
M. & N. 





pe 











meaner NS 
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Federal Reserve Gold Holdings and Total Stock Gold 











Millions 
<a 1922 2s 92 | Milion 
ars , ' = . I 192; ve - 
Jan |Feb Mar (pr May Jun; July on Oct Nov Dec Jan; me Mar | Apr (May Jun fi, Aug) Se pt ;U Nov; Dec! lars 
wi | | * * : 

! | | t oa | | : = aa - | _— eas | 

es aa | : 1 ! 3 ; : — | | 1,000 
3,500, | | | | 


| 
BS 2 Oe 2 ee ee | | 9 « 














= A en aah ee = cet OR Ras Seen eae | pir £3,000 


2,500, | | | i 
—~ = SS = = a a a Ce eee 12,500 


| 


| | 
2,000, {| | | | 
-— Se len So De Soe 2 ae ae oo oo oe 2,000 


~<s7- + i 


tn 


- 4 
~~ <a | cel be i e hee 
+ + - + + + + 4 


Sef*Sedenectond | |p gan 


1000, | | | | 
t— | | | | i | | | -—- a | | | | 11.000 


soo, | | | | {| 
= | os = = io oe {|__| | 500 


i i it I if t t t } L + ‘ 4 TH] 


I t i t i + } t i 


jd. agp nen - base line and the broken line represents the cash reserves required, that between the broker ght line the excess 
erves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gol The su mputed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figuré a 




















Week Ended Saturday, Oct. 27. Bank Clearings By Telegray Phe Annalist 


Central -Last Weel — ~ inl r reo 
. Reserve Cities 1923 one ree ir to Date- a shies ileibi = = La W gore ar to De 
New York 71,731 $4,449,452,121  $174,494.287,315 — $180,493,474,287 Buffalo : $44,942.24 4 $37,254 



























Cc ag 522 49> - ~g7 * + —14- )- ae 
— cote - 383 $25,178 567,961,667 __ 25,717,259, 975 23,928,393,199 Cincinnati 65,000,000 "876.68 
rotal 2 ¢. R. cities. .$4,508,996,909 $5,017,443, 78S — $2000,211,547,290 = $204,421, 867,486 Columbus, Ohio 13,097,200 ¢ (iM 470,900 
Increase. ... *10.1% 2.1% Denver 720,900 
. ; reles ="19 
Other Federal Reserve cities Los Angeles 124,000) 
Stiants Louisville 64,4 6,302 
— ; $60,889, 1933 $50,900, 130 $2, 148,895,045 $1, 720,786,055 Milwaukee x "134.763 
Po awe 367,000,000 374,000,000 15, 766,000,000 13,220,000, 000 New Orleans 62,036,804 2,867,808 
eveland | ‘ 103,360,069 98,413,711 : “ 1 TT6 466, 48] Omaha 439.813 520,990 
Kansas City, Mo 130,122,263 139, 743,265 = f ; St. Paul 48,192,808 675,134 
Minneapolis 73,837,975 78,631,159 2" 6S: Tits Seattle 38,312,828 , 445,1% 
Philadelphia 70,000,000 505,000,000 18, 142,000,000 Washington 19,174, 70 796,366,930 
Richmond . ; 4,145,000 54,840,000 1827713204 ts 7 ear = 
pass Franc Pe sts 154,000,000 156,500,000 3,953,600,000 Total 1. cities $493,498, 424 $609 $18,975, 706,540 
Total %S cities $1,413,354,300 $1,458,028,265 $60,206,305, 889 $52,802. |X7.449 Increase 1° 
Increase ae 3.1% ssa 882, ~_ 
Total 10 cities $5,922,351,209 $6,475,472.053 $260,417,.853,179 “$257,314,004,985 Total 22 cities $6,415, 840,629 $7 ‘ S $276,280, 761,775 
Increase #9. 1% 1.2% : . Increase *9.1¢ { 
* Decrease *Decrease 


Actual Condition Statement of the Federal Reserve Banks Oct. 24. 


Dist. 1, Dist. 2 Dist. 3, Dist. 4, Dist. 5 Dist. 6, Dist. 7, Dist. 12, San 












Boston New York. Philadelphia. Cleveland Richmond Atlanta Chicago Minr Francis 
Gold reserve........3309,688,000 = $977,560,000 =$250,139,000 = $316,466,000 $92,067,000 $90,834,000 $536,445.000 123. ¥ r $288,875, 000) 
Rediscounts .. 14,602,000 111,001,000 37,825,000 35,954,000 874,000 20229 000 56.574.000 24,740,000 f wn 21,857,000 
Total bills on hand 41,613,000 199,538,000 78,652,000 92,202,000 ; 80'111,000 149702000 74,585,000 20,121, 04 (MM) 80,300,000 
Due members 128,719,000 688, 145,000 118,949,000 59,751,000 i 52" 969000 28S, 524,000 67.128, 00 17 4 0) 146,863,000 
F.R. notes in cire’n. 226,597,000 457,029,000 210,635,000 243,964,000 97, 166,000 111.000 410°885,000 7.310, 004 9 0,000 218,486, 006 
77.5 7 ’ 79. f ( 77.9 


Ratio, &c 87.9 85.7% 77.9% TENE SYS 50.9% 79.6% 63.6 


Federal Reserve Bank Statement Statement of Member Banks 


Consolidated statement of twelve Federal Reserve Banks compares as follows Data for Federal Reserve Ci Branch Laer 











RESOURCES Oct. 24, 1923. Oct. 17, 1923. Oct. 25, 1922 — -New York Cnicago- 
eal anh tae aati a t. 17 7 Oc 0 
Gold and gold certificates ; 56,000 $367,835,000 $277, 620,000 - ' ‘ ; iia Uv 9 act. 1 4 
i 2 18.45 sy me 0a aera Number re » hanks et ‘ ‘ 
Gold settlement fund—Federal Reserve Board 618,424,000 607,734,000 615,876,000 I poy yg Be yo F se blige n £94124 TT Goo $28,307,000 
are ss . : 0 : = hed . cutie) , 
: CUSED ONE - —— > a a0 . - inn gins oO oO 4 tp $36,467,000 
Total gold held by banks $993, 880,000 $975,569,000 $893 ,505,000 py Fen mA “—— — — , 623. 000 684,315,000 
Gold with Federal Reserve agents 2,089,358,000 = 2,087,371,000  2,124,432,000 Total loans and discounts $20,000 1,149,089,000 
Gold redemption fund 53,174,000 62,229,000 67,156,000 ’. S. pre-war bonds 3,000) 4,117,000 
S. Liberty bonds ) 689,000 36,7068, 000 
¥ 206,000 >, 198,000 















S. Treasury bonds 


( 

( 

I 

U. S. Treasury notes dnd 
U 















































Total gold reserves 83, 136,412,000 ,169,000 $3,085,093, 000 : 
Reserves other than gold 72,710,000 72,854,000 126,835,000 S. etfs. of indebtedness. | 11,48 iypend 
Other bonds, stocks & securities 925, 799, 00% ~ 1,000) 1-9 ’ 
“pie iat” _-————-—— | Total loans, discounts, invest’s. 5,094,101,0 t 42,000 14s 
Total reserves $3,209,122,000 $3,198, 02° $3,211,928,000 | Res. bal. with F. R. Bank NO, 767, Of 50S, OO) 1 
oa “ on - re 
*Non-reserve cash 76,872,000 74.877.000 Cash in vault ° 65, 341,04 $8,000 bee 
he ; — 2 , . = ree Net demand deposits $227,681, $91,000 981,659,000 
Bills discounted Secure] by United States Time deposits ° 617,648, HH +,000 368,084,000 
Government obligations 354,346,000 386,175,000 195,510,000 Government deposits 25,130, 004 $0,000 4,827,000 
ther bills discounted 451,892,000 468,346,000 273,889,000 | — pee able Eb pa cnr yon 
sills bought in open market 179,747,000 190,518,000 257,691,000 | ° a ‘ : - IU), 
ocmnnentiaemantenicesins paces 7 -All Res¢ t i rve Branch Cities- 
Total bills on hand .. ..$1,015,985,000 $1,045,039,000 $727,090,000 Fs 4 Oct. 1 es Oct m. 
Niatted States | ‘* ga pears cea 4 é |} Number of reporting banks att _ 0b 
nited States 2onds and notes 79,907,000 86,251,000 206,060,000 Loans sec. by U.S.Govt. oblig’ns $179, 894,00 ‘ ‘ 071,000 $42,025,000 
United States certificates of indebtedness. 8,286,000 7,790,000 202,576,000 | Loans sec, by stocks and bonds 2,580), 490, OOF $10,000 600,350, 000 
iP ‘ i 2 a ? om gt 1) { )1N 14, 702,000 
Municipal warrants 317.000 7 UUU All other loans and discounts +, 977,448, 1S,000 1,654, 702, 
' ss a Aon | Total loans and discounts 126 ? OOK OS,009,000 2,297,077, 000 
Total earning assets $1, 104,495,000 $1,135,753,000 | U. S. pre-war bonds L. 641,000 
re A one cad ; P } U. S. Liberty bonds t $3,416,000 
Bank premises 35,895,000 9,640,000 45,241,000 | U.S. Treasury bonds M : 083,000 
Five per cent. redemption fund against Fed- |} U. S. Treasury notes . #4 85, O00) 151,557,000 
eral Reserve Bank notes 28,000 28,000 3,750,000 | U.S. ctfs. of indebtedness... .. ~ ~ deren stn 201 000 
‘ PF : - " Pras: Besse | Other bonds, stocks & securities 1,152, iL t 48,000 O8S,916, 000 
Uncollected items 660,460,000 $40,286,000 653,483,000 | ‘Total loans, discounts, invest’s. 10,311, 0 101,000  3,417,469,00 
All other resources 13,470,000 13,690,000 14,940,000 | Res. bal. with F. R. Bank 1,001, 001 S000 224,924,001 
acide madins *eiiiaimnmmaianmesnt * vipat SSS Cash in vault . . 144,544,000 63,876,000 66,411,000 
Total resources $5, 120,342,000 $5,321,041,000 $5,065,095,000 | Net demand deposits 7,613, 105,04 r 6,437,000 1,903,714, 000 
: Time deposits - 1, 92,943,004 S876,000 = 1,219, 800,000 
LIABILITIES— | Government deposits SO), od M £,515,000 4,546,000 
Capital paid in $109, 709,000 $109, 688,000 $106,277,000 | Bills payable 17 (Me 0,198,000 78, 794,000 
or 165 nh 44,0) T+ VIS MH 
Surplus 218,369,000 218,369,000 215,398,000 | All other saciid 14,255,000 
)ther Selected Cities 

























Deposits: Government $6,575,000 23,659,000 | 
Member bank—reserve account 1,915, 740,000 1,799,931,000 | 17 Oct. 10 
25 92 7 Number of reporting banks $06 306 
Oo - posits 3 : oe 
ther deposits _ = ( 23,007,000 LS, 1S0,000 Loans secured by United States Governmer 36,486,000 $35,958,000 
< — _ ; spipavaxien, hae ati : - ),012 97,209,000 
‘ posits $1.923. 538.000 75 399 (y - , Loans secured by stocks and bond 12,000 497,209, 
_ Total deposit mi pregicainge 49,322,000) $1,S41,770,000 | At other loans and discounts 1,041,000 1,393,261,000 
Federal Reserve notes in actual circulation 2,255,354,000  2,272,391,000 2,298,536,000 | Total loans and discounts 139,000  1,926,428,000 
Federal Reserve Bank notes in circulation | United States pre-war bonds 4,888,000 104,409,000 
et liabilities 529.000 7 437 Us | United States Liberty bonds 7, 100,000 168, 183,000 
a reagenmnc ee ‘ ae yan phbijeicn 5600,000 | United States Treasury bonds 038,000 19,826,000 
Deferred availability items ISH, 636,000 723,251,000 30,773,000 | United States Treasury notes $49,000 82,619,000 
All other liabilities 23,207,000 2” 447,000 25,346,000 United States certificates of indebt« 06,000 936,000 
o = SEEN Other bonds, stocks and securities » 000 431,689,000 
Total liabilities . $5, 120,342,000 $5,521,941,000 $5,065,095,000 Total loans, discounts, investment 1,752,000 
ati ue rary : > Reserve balance with Federal Resery Sank », 243,000 2: 
¢ serves oO ¢ os é ved- , 
Ratio of total reser ve to leposit and Fed A ; Cush ie “ae. 82'002,000 83'006,000 
eral Reserve note liabilities combined 76.8% 79.8% 17.6% Net demand deposits 666,505,000 1,646,223,000 
Contingent liability on bills purchased for for- | Time deposits ..... 861,801,000 838,209,000 
; o 2 » — | Government deposits 11,327,000 18,683,000 
» . > . ) 9 <9 } ’ . . 
en cxerennnente sosccsecces  $42,581.000 = $40,528,000 = $55,377,000 | itis payable ..... $2'549,000 ¢ 42,065,000 
*Not shown separately prior to January, 1923. All other 34,007,000 * 51,556,000 
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Week Ended Saturday, October 27, 1923 


Lies 


Low 








ria 


1% 


1% 
ie 








22,000 Cosden 


Stock 

Sales Dividend Kate 
1,000 ADAMS EXPRESS 

mn) Advance Rumely 
2,000 A Reduction 
1’) Ajax Rubber 
2,400 Alaska Gold 
3.300 Aloska Juneau 
700 A Am Cables 
G00 Allicd Chem & Dye 
300 Do pf (7) 
‘halmes 





1,000 A! 

too 7) 
208 A 
1,108 

100 Am nk Note 
700 An 


2.100 Am Bosch 
MH) Arn Brake 


200 Ie pf (7) 
110,000 Am Can 


soo 6D opt (7 
mo Am Car & 


1,100 Am Chain Class 


2.40 Am Chicle 
1000 Am Cotton 


Do pf 


Am Hide @& 





6.40) Am International 
“Hi Am La F Fire 
1.600 Am Linseed 


7) =6LDo pf 


0.400 Am Laocomot 


1.1mm? Ar Vietal 


wr Ar Ktadiator 
1) Am Roll Mil 


i *00 Aim Gafety 


3.300 Ar p & 

14.100 Am smelt 
ym) pf 7) 
MP A t ! 

15,40 Am Sugar 


“) Do pf (7) 
2,40 Am Sumatra 


ty Am Tel & 
1500 Am Tel & 


> Do Class 
(00 =Do pf () 
“wh Am Water 
mm) §6Do ist pf 





om Ibo parth 
67,700 An Woolen (7) 
2.100 Do pf (7) 
“nh Am neg 
wh An L 
we I> 
Re A Coy 
Ltn a yur Lel 
Hoo A d, Const: 
1,200 Asse Dry Goods 
lew 1? Zd pf 
1) Asse On «6 
2200 «1 new «1% 
ieee Atel Top & 
1600 pf 7) 
wa A ita, Bir 
WHA oas 
wh) Atianti Fruit 
an lo etfs 
1-MOA i iif 
soo I pf 
1,00) Atiaatic Refin 
2A Powder 
1 A i Nichol 
1m) =6Ldo pf «7 


00 Auto Knit Hostery 


{4M} Auto Sales 
um =6Do «opt 


107 tame DWIN 
we! wre & 
14) pr «4) 


2 100 Barnsdall Class 


MM Do Class 


1.200 Bayuk Cigars 


2m) 6=6dDo = Ist pf 


8,500 Beech Nut Pack 
Steel 


15.000 Bethlehem 


L000 Do cumulative 


imp dD 6opfr (8) 


1,040) Booth Fisheries 
10O Brit Emp Stl 
Bklyn Edison 


Bkiyn Man 
Do pf 

5 Brown Shoe 
200) «Lio pf (7) 

1,000 Burns Hros 





1) Bush Ter Bldgs p 
1000 Butte Cop & 7 ( 
2.000 Butte & Super 
800 Butterick Co 


100 CADDO CENT 
“0 California Pack 
,400 California Petrol 


“MP Lio pf (7) 


7,400 Callahan Zinc 


200 Calumet & 
2,000 Calumet &@ 


2.400 Canadian Vacifix 


SOO Case «(J 1) 
1.1 Case (J -) 
wm > =6Do pf (7) 


12,800 Central Leather 

1800 = =6Do pf 
im) Cent R KR of N 
1) Century Ribbon 


100) COD opt «7) 


10,200 Cerro de Vasco 
Chandler Motor 


Chesapeake 


Chicago & 
Do pf 





Do pf 


6.100 Do pf 


22,400 Chi, Mil & 


1.4m Do pf 


7,40 Chi & Northwestern 
400 Chi Pneumatic 


HN2Cchi, RIi«é 
1,000 Do pf (7) 
1200 =6Do pf (ti) 


200 Chi, St P, M & 
0,800 Chile Copper 
800 Chino Copper 

.,§& €é & 
iw) Cluett, Peabody 


wc 


300) =«6Do pf (7) 


281k) Coca-Cola (7) 


200 =6Do pf (7) 
40 Col Fuel &@ 


00 Col & Southern 


100) =~Do Ist pf 


3,000 Columbia Gas & E( 2.00) 
11,700 Columbia Graph 


2.00 Do pf 


800 Columbian Carbon 


100 Commercial! 

7) Do B 

700 Comp Tab 
11,235 Congoleum 

200 Conley Tin 






200 Consolidated 
“) Consolidated 


11,200 Continental 
8.200 Corn Prod 
200 Do pf (7) 


1,400 De pf (7) 


10M) Crucible Steel 





— 


Chem 


at ot ab 


jeet Sugar 
lin) Do pf (tt) 





te 





Any Druggist 
Am Express 











Ie 
1) Am Tobacco 























Do pf (th) 


Chi & Eastern 








L800 Chi Great Western 






3,100 Kennecott Copper (3) 





11,900 Lima Locomotive (4) 


ry 


2,800 Consolidated 





FEEFE 


Company 











“00 EASTMAN KOL (t7%) 102% 


10) =Do pf (6) 








40GEN AM TANK C (5). 40 40 
“um leo pf (7) 44, 91 



























LS00 KAN CITY SOUTH'N 17% 1% 
1 §=Do pf (4) . h2 We 
600 Kansas & Gulf 


2.300 Kayser (Julius) & Co 33% 
200 =Do Ist pf (8) ‘sn ume oS 
11,850 Kelly-Springfield Tire. 21% 
1) =Do pf (8) sO 
“0 «=Do pf (6)... TO% 
iM) Kelsey Wheel (6) 76 


2,900 Keystone Tire & Rub 
1,200 Kresge (S S) Co (8) 


Kress (S Hi Co (4) 





100 LACLEDE GAS (7) 
2,000 Lee Rubber & Tire 
2.100 Lehigh Valley (5 

200 Liggett & Myers 


200) «6©Do pf (7) 





1,650 Loew's, Inc 
™) Loft, Inc 


800 Loose-Wiles Biscuit - 2% 48 
‘K) Lorillard (FP) Co (12). .165% 160% 
100 Do pf (7) 114% 114% 
100 Louisville & Nash (5)... 86 85 


1.700 M'INTYRE PORC M (1) 16% 16% 
6,500 Mack Trucks (6) 72 70 
“MX Do 2d pf (7) 
200 Mackay Cos (7) 

100) «6~Do pf (4) 
40) Macy (R H) & Co 
200 Do pf (7) 
5,4) Magma Copper ; 
6°00 Mallinson &@ Co 
0) Manati Sugar 
100) = «~-Do pf (7) 


00 Manhat Elec Sup (4). 36 «35% 
“0 Man Elev mod guar(2%) 3 30% 
8) Manhattan Shirt @).... 42 41% 
2,200 Maracaibo Oil Explor 1k% 17% 
“) Manila Elec Corp (9)... 9 98 
















Stock and Net 
Sales Dividend Rate High.Low .Last.Ch' ge 
+500 Cuba Cane Sugar 11 i¢ 105 M 
5, TM lo pf ». 4% 3% 
1,400 Cuban-Am Sugar (3) 30% sy 
100 Do pf (7) M5 he 
000 Cuban Dominican Sug. 4% ty 
41H) Lo pf 31 15 
2.20) Cuyamel Fruit (4) #1 2% 
08.300 DAVISON CHEM 51m 45% 45% 1% 
100 De Beers Mines 2% 2% 20%— % 
yO Deere & Co (3) tl m% W% 
114) Delaware & Hudson (1) 10814 1054 106 2 
1500 Del, Lack & West (46).111% 109% 108% — 2% 
700 Detroit Edison Co (8)..103% 103 108 - a 
100 Devoe & R Ist pf (7) : a3 
100 Dome Mines (4) 7 34 15, 
1) Douglas-Pectin (1) 11% 11% + % 
im bDul, SS & Atlantic 2% 2 % 
i.sC0 Du Pont de Nem (6)..128% 124% 1% 


108 









ue) Eaton Axle & Sp (2.00) ry 
um) Elee Storage Bat (74%) Me 

“0 Elk Horn Coal % 
wo = 6Do pf (%) 

0) Emerson Brantingham . 
TLD Do pf 3 
‘) Endicott-Johnson (5) % 
200 «Do pf (7) 1% 
,100 Erle 7 

11, 20M bo Ist pf 1% 
2400 Do 2d pf 1% 
AM PLAY-LASKY (S) 70 2 -1 
Do pf «&) a) ‘ 
d Mining & Smelt 10% 4 + 
Do pf (7) ‘1 + 
idelity Phenix F I (t).115% T 
fth Av Bus (tite) 10 
sher Body (10) 0 36158 xi60 
lo Ohio pf (8) ON% OSH OSH 
sk Rubber ‘ m% 64+ 
eischmann Co (3) 4 41% 41% 
t at ce (th) 4 my OM 
r KAS 117 10% 10% 








Asphalt 25% 2 

(5) iM & + 1° 

Baking (4) Lo ™ Mu+ 7% 

1 Clear (6) SM SI% XN2ZM 4+ \% 

(7).. 108% 108% 108% + 1 
we Do deb pf (7) Lg 10014 105% + 3% 
20) General Electric (8) 173% 17045 170% + 

10.000 Do special (0c) 10% 10% 10% 

“0 4) General Motors (1.20) % 14 + se 
we Do pf (€) be % 
ath) 1x leb (7) { 4% My 1 
m Do da (6) % TH 1% 

1, 40) Coir bel ; others ”~ 47 y% 
2H Do pf (7) 100% OSH US 4+ lay 
(HM) € iden Company 7 7 7 

2.800 Goldwyn Pictures 12 % 10 2% 

6.500 Goodrich (B F) Ce 9 ™* is % 

50am) Do pf (7) % T0% % 
1%) Goodyear Tire & R pf : 35% y 

Lio Il prior pf «s) so 1 
4”) Granby Consol 12% 3 
«Mi Great Northern pf WK, 52 2% 

100) Do etfs for ore pr © 10% 2 28% ; 
moGt Weat Sugar pf (7).105 104% 104% % 

1,100 Greene-Cananea Cop 15% 14 14 1 
700 Guantanamo Sugar ‘5 rly 7% MN 
100 Guif, Mob & Northern. 11% 10% 10% 

200 Gulf, Mob & Nor pf (1) 46 6 4th 2% 

2.7% Gulf States Steel (4) 7% TI% T24— 2% 
4”) HABIRSHAW EL CAB &% % Ms 
v4) Hanner Ist pf (7) $ oO ~ GH 

1,400 Hartman Corp (8) 82% =S3 1% 

1,700 Hayes Wheel (3) 3% «34 1 

1,400 Hendee Manufacturing 15 5% - Me 
‘“) Homestake Mining (6) #2 62 + I 

2,000 Household Prod (3) 10%, 31 

1,400 Houston Oil 46 16 4% 

4,100 Hudson Mot Car (3) 23% 23% 

2,200 Hupp Motor Car (1) 16 16 

1.2) Hydraulic Steel ly ” AW 

1 ILL CENTRAL (7) 1414 103% 105% Te 
Ho =6Dbo pf (6) 108 «106% 106% 

1,200 Independent Oil & Gas 4 4 Ws 

144) Indiahoma Refining I% 4+ % 
1) Indian Refining 4% tly Ny 

> Ingersoll Rand (8). inks 15s +2 

1,300 Inland Steel (2%) Bs 33% 33% % 
600 Do pf (7) .. 101% 101% 101% ‘ 
300 Inspiration Copper (2). 25% 23% 23% 1% 
200 Interborough Rap Tran 11 1 11 1% 
600 Int Agricultural ly 1% 

200 Do pf 4%, 41% — 

1,300 Int Cement (3) 3h th + 

9,000 Int Comb Eng (2).. 20% 21 
Soo Int & Gt Northern 18 isk, — 

15,800 Int Harvester (5) 67% 68 
Wh) =6Do pf (7) £105 106 

2,900 Int Mer Marine 6% 6% 

20,000 Do pf. 24% 27% + 

17,760 Int Nickel 10% 10% 

10) = Do pf (6) . rin res) 

4,400 Int Paper win 30% 27K 2h 

1.100 Do pf stamped (6) 62% 60 60% —- 

im Int Salt (6) 8u so 80 6+ 

100 Int Shoe pf (8) 114% 114% 114% + 

10 Int Tel & Tel (6) tH tH (4 1 

to) Intertype Corp (1) 30% «30 BU 1 
»,600 Invincible Oil STA ™% 8 

1”) Iron Products 41% 41% 41% 1% 

1) =Do pf (8) “ Hi 4 44 2 

17,300 Island Oi! & Trans. Me % Me 
MO JEWEL TEA eee 16% 16 1th, 

200 =Do pf ..-- 66% 66% 66%— % 
1,400 Jones Bros Tea (4).... 29 2% 26% 2%, 
100 Jones & Laugh pf (7)..107% 107% 107% — % 


16% — 1% 
O% Ue 





% 
33% — 1 
100% + 3% 
22% — 1% 
0 
71 7% 
76 2 
29% 2% 
249 +13% 
160 +11% 
2% 
: 
— § 
+ 1 
Ye 
le 
th 1 
160% 1% 
114% + % 
SS 2% 
16g . 
70% — 2% 
R3% Me 
o%+ % 
mA+ % 
\4 
+ 3% 
% 
” 
1% 
36 
W%— % 
41% 
18% + % 
oe) 









































Low. Sales 


200 


200 Martin-Parry (3) 


2000 
12,800 
i800 
25,200 


“3,000 3 


SOO 
2.008 


18.100 Middle States Oil 
Midvale Steel 


ooo 
1,100 
5,700 
} 00 
S000 
14,500 
4,100 

200 
1 
luo 


16,200 


1,100 Munsingwear (75c) 


Oo 
100 
1.00 
1Oo 
Mw) 
roo 
2.100) 
SAM) 
Me 
14 


200) 
1200 
00 
0,100 
1.100 
1,700 
1m 
100 
3,000 
1,200 
OO 
eM 
11,200 
wwe 
100 
400 
11,400 
Hoo 
100 
mh 


30 OHIO BOLDLY & BLOW 


Mo Pacific 


Montgomery Ward 


North America (2) 


ew York Stock Exchange Transactions 


Total Sales 3,147,760 Shares 


Stock and 
Dividend Rate Hig 






1 


Market Street Railway i% 
De pf 24% 
Do prior pf (i) 

Do 2d pf 

Marland Oil 





Mathieson Alkali 

Maxwell Motors, C! 
Do Class B 

May Dept Stores (>) 

Mexican Seaboard 
lo certificates 


Miami Copper (2) 


a 


Minn & St Louis 
Mo, Kan & Tex 
Do pf 


Do pf . 
Montana Power (4) 


Do pf (7) 


Moon Motors (t5%4) 
Moth Lode Coalition (1) 


NASH MOTORS (ti) Ba 87 87 
Nat Acne 

Nat Biscuit (3) 
Do pf (7) 

Nat Cloak & Suit 
lo pf (7) 











Nat Conduit & Cable 3 My 
Nat Dept Stores r & Sy 
Do Ist pf (7) " 2 
Nat Enam & Stpe (ti) iS > 445% 
Do pf (7).. 2 2 + 
Nat Lead (8) 11%, 114% 115 
Do pf (7) 110% 110% 110% 
Nat Rys of Mex Ist pf 1% 4 ils 
Ibo 2d pf 2% 2 = 
Nat Supply (3) i 4 IPs 
Nevada Consol Copper. 11 om 9K 
New Orl, Tex & Mex «7) 80% 84 RIK 
N Y Air Brake (4).. t% 33 34 
Do Class A (4) GK 4% 4% 
28 oR 28 


N Y Canners 

N Y¥ Central (7) 
N Y, Chi & St L (6) 
Do pf «tid 

N Y Dock pf (5) 

N Y, N H & Hart 

N Y, Ont & West 

N Y Steam pf (7) 
Norfolk & West (#5) 
Do pf (*) 
North Pacifie (5) 
Nova Scotia S & 





Coal 





149 Ohio Fuel Supply (2%) 1% s1% 

100 Oklahoma Prod & Ref 1% 13 

100) Onyx Hosiery s2y C2 

1) Do pf (7) SS 35 
1.500 Orpheum Circuit 8 17% 

300 Otis Elevator (8) 121% i21% 
1.900 Otis Steel 7 7 

in” Do pf 4 45 45 
6,900 Owens Bottle (3) 43 1A, 4 


200 P 
1) Pacific Development 
2,200 Pacific Gas & Elec (6) 
400 Pacific Mail 
14,600 Pacific Oil (2) 





19,800 Pan-Am Pet Trans (8) 


oR 


200 Panhandle Prod & Kef 
200 Parish & Bingham 
“) Pa Coal & Coke (4) 
10,900 Pa Railroad (3) 
1.200 Pa Seaboard Steel 
1,20 People’s Gas, Chi (6) 
1) Peoria & Eastern 
10,800 Pere Marquette (4) 


300 
4+) 


1,00 Philadelphia Co (4) 


190 


26,900 Phil Morris & Co (0c) 
200 Phillips-Jones 

7,200 Phillips Pet (2) 
4”) Phoenix Hosiery 
900 Pierce- Arrow 


1,600 


5,800 Pierce Oil. 


1,000 Pittsburgh Coal (4) 


20) Pitts Steel pf ( 
15 Pitts, Ft W & C pf (7) 
200 Pitts Util pf (+%ec) 

5,300 Pitts & West Virginia 





ACIFIC COAST 


“ific Tei & Tel... 
*k Mot Car (1.20) 
Lo pf (7) 


Do Class B (8) 


Do prior pf (5) 
Do pf (5). 


Do pf (3) 


Do pf 
Do pf.. 


Do pf (6).. 
i 


) 




















1o)— (Do pf (6) 
1,000 Postum Cereal (3) 1 49 49 
4,400 Pressed Steel Car Met) wy 
1,800 Do pf (7) S4 sO Ss 
57,180 Producers & Ref (2) 22% 19% 20% 
1) Do pf (3%) 40% 39 39 
2,400 Public Service, N J (4). 48% 42% 43% 
1,000 Do pf (&) 102% {8% 102% 
100) =6©Dbo pf (7) 0 0 90 
2,000 Pullman Co (8) 116% 115% 116 
9,100 Punta Alegre Sug (144). 53 1% 51% 
5.300 Pure Oil (1%) 17% 17% 
1 Do pf (8) S7% S7T% ST% 
200 RY STEEL SPG (5) 
100 Do pf (7) 
17,000 Ray Consol Copper 
2,210 Reading (4) 
1700 Do Ist pf (2) 
1,000 Do 2d pf (2) 
SOO Remington Typewriter 
3.) Replogle Steel. 
7,00 Republic Iron & Steel 
300) =«6~Do pf (7) . 
1,700 Reynolds Spring (2) 
20,500 Reynolds Tob B (3) 
200 Reynolds Tob pf (7) 17 
6.5000 Roy I) N Y shs (3.46) Hi% 44% 46 
5 WO ST EPH LEAD (72) 20 i” 1, 
4,0 St Louis-San Francisco 18 1% «16% 
1.400 Do pf W% 40% 
2,900 St Louis Southwestert 26 
1,700 Do pf () 
40) Santa Cecilia Sugar 
2,300 Savage Arms 
#,600 Schulte Retail S ($8) 1% 
200 Seaboard Air Line Ty 
7 =6—Do pf Th 
6,200 Sears-Roebuck & Co s1% 
100 «=©Do pf (7). wae (1 
+400 Seneca Copper th 
'") Shattuck-Arizona 
1,000 Shell Tr & Tr (2.3) 
21,100 Shell Un Oi) x rts (1) 
100 =Do pf (6) 
6,400 Simms Petroleum 
1,300 Simmons Co (1) 
14,300 Sinclair Con Oijl (2) 
100 Do pf «&S) 
10,800 Skelly Ol ..... 
40 Sloss-Shef Stee! & tron. 4% 40 
100 «Do pf (7) TA y 
13,500 Southern Pacific (6) 
"0 South Porto Rico Sug 
200 Do pf (5)... 
3,400 Southern Railway 





000 

lin 
10,100 
16,800 
(00 
wn 


Do pf (5) 
Spicer Mfg aaa 
Standard Milling (5) 
Stand Oil of Cal (2) 
Stand Oil of N J (1) 
Do pl (7). ..ccee. 117% 117117 
Sterling Products (t5%) 6% “Mi 








1. Low.Last.Ch'g 

















aN 


ie 


RF ee 


FFs 


RPE 

















New York Stock Exchange Transactions--Continued 






























» Stock and Net Stock and Ne 192 Net 
Sales. Dividend Rat i Last.Ch' ge Sales Dividend Rate. High.Low.Last.Ch’ ge Hig = ow .Last.Ch's 
12,100 Stewart W Spd 1" 79% — 4% 11,400 SCIP & Fdry. 39% 36 3G 25 110s 101 Hi, 104% 
2,600 Stromb Carb) (7 1m — 1% 1'8300 Do pf (+47) My —2 20 . 7% 
8,800 Studebaker Co (10) 2% 2800 LU S Food Products - ‘ G7 2 ALL. nit 
_ 700 Studebaker pf (7 . 4) U S Hoffman Mach — 1% 1 t 440) t ti 
7,000 Submarine Boat lb 12,700 U S Indus Alcohol 2 1%) 1 y 1 , 
2,100 Superior Oil % | 1m Do pf (7) + 2% ( ( 
200 Superior Stee! hh 2,300 T S Realty & Imp (8) 1! uw 4 
100 Do Ist pf (Ss) + 1% MM) Lo pf (7) ; 1% M 
31,700 Sweets Co of Am + 4 20,200 UT S Rubber 4%, 14 : ' ‘ 
pes ; | 15,800 Do Ist pf (Ss) —7 42%, 1 an 
TENN COP & CH ye | 4001 S Smelt R & M 1% 8 
Texas Co (3) 1% 20) Do le 71 42 aL 
T xas Guif Sulph it) Mm | T00OU Ss =~ 1% ; r 0) 
Te sas & Pacifix 2% 70) Do pf (7) - % 281 Wy, 7,300 Vi 
T <« & Pac Coal & O % | s,300 Utah Copper (4) 1% i) 2 \ 4 
- erage f - | 2.200 Utah Securities % 11 R14 14M) VW 
Timken Roller B 3%) ¥, HX, 24% 4.200 VANADIUM CORP . 1 sO 2 1,100 YOT 62 62h 1% 
Ee — | ar yaar ‘e 3% G4 1% 40) Van Raalte R “ 
obacco od, (7) % OT 1 1 *s The “¢ 
Liste 104%; “3.100 Do pf (7) + & = M. ‘ ; oe \ om — hemical oi 
14% 1% 45,700 Transcontinental Ot i 2 12 6.800 Vo Vivaudou (2) 1% 1 My a 
0 yeh, 10 Va Ry & Power 34% § 34% — 1h 1%, SM 2 235, Ms 
2 35% 0) UNDPRW'D TYPE (3) 1% | : 11,97 “ s 
7% 70 1,100 a r (6 0% | 3,500 WABASH " i ‘ * fi “a 
uy k #800U | 24.800 Do pf A ; 30% — 1% 
144% 124% 7,4001 10) 123 1% 200 Waldorf System (1%) 155% K 
8000 Do pf (4) + %& 1,200 Weber & Heilbroner (1) 13% + i 
“0 Unit Alloy Steel (3 26) Wells-Fargo (2%) 37% +4 30% 
“0 Unit Cigar Stores (12).1 1X, (WM) West Penn Co (2). 47% + 3% 
300 Unit Drug , \, 1000 Do 7% pf (7) so +2 D lend r e are the annual 
100 =o Ist pf (3%) % 1! Western Elec pf (7) 113% + 1% cash | or half yearly 
183 152% 300 Unit Fruit (s) +1 2,200 Western Maryland S% M4 decla or special divi 
21% 8% 2.000 Unit Railway Invest 1 2,000 Do 2d pf 5 - 1% dends a t 
2 26% «1,00 Do pf 41% 1,200 Western Pacific 3-1 <. PSR 
700 Unic Retail Stores ply ) rn 20) Do pf (6) 4 -- 2h abl ? 
= = 











ly ment 




































) ; 
STEAM RAILILSOADS Pe Pay- Books Pe- Pay Bool Pe- Pay Be 
Pe- Pay Books Company Rate. riod able Clos€. | Company Rate.riod. able ( e. riod able Clo 
Company Rate. riod. able Close. Chemical National .. $ BM Nov. 1 *Oct. 20 Fajardo Sugar 2% Q Nov Oct Oct. 30 Oct 
Atch., Top. & S. F...... 1% Q Dec. 1- *Oct. 26 Corn Exchange ‘ 5 Q Nov. 1 Oct. 31 | Do ........4. 2% Ex. Nov 
Baltimore & Ohio... 1% Q Dec. 1 Oct. 13 | Pacific 2 Q Nov. 1 Oct. 26 | Fair (The) pf.... 1% Q Nov Oct $ S Nov..1 Oct 
Do pf. ae 1 Q Dec. 1 OQct. 3 Do 2 Nov. 1 Oct. 26 Famous Players pf .2 Q Nov. 1 ket. 1 $ Nov. 6 (« 
Central R. K. of N. J... 2 Q Nov.15 Nov. 7 TRUST COMPANY | Farr Alpaca P 12 Sp. Nov. st M Nov 15 Oct 
Cin., Sand. & Cleve. pf.$1.50 — Nov 1 Ox 28) | Ginesen Cane & Be,...-% Q Nov . Oct. 27 Federal Sugar Ref 1% Q aie O Q Nov aS Oct 
Cleveland & Pittsburgh.87%c Q Dec 1 *Nov. 10 wiete saeneience lo pf ‘ : 1% Q Nov oO 2 1 Q Nov as Ox 
Do special gtd...” 0e Q De 1 *Nov. 16 tE INSURA: Fifth Avenue Bus Sec... It Q Nov. 1 j Q Nov. 15 Oct 
Del., Lack. & West. 1% Q Oct. 20 *Oct 6 Pacific Fire Jon caaacan Ion. Get. 24 Oct. 25 | Firestone T. & R. 7% pf. 1% Q Nov. ! N Q Nov 1 *Oct 
* 1e ‘or ” ty Ov 1 , . . 
Hudson Co. 30c — Nov. 1 Oct. 20 MISCELLANEOUS Fisher Body Corp.......$2.50 Q N Oct. 31 *Oct 
Illinois Central . -- 1% Q Dee I No 2 Allied Chemical ‘ .$1 Q Nov. 1 Oct. 15 | hogs — =? ae 4 ie : , 3 ~ et a ) 
Int. Rys. of Cent. A. pf. 14% Q Nov. 15 Oct I Allis-Chalmer’s 1 Q Nov. 15 Oct. 24 chuicriatims: Alaina a ae ms shall cghbviselg eo immmiekeatis 
nee . ‘ sted , S ‘eneral Cigs 1 oO’ 1 ) ri No 1 et 0 
Mahoning Coal R. R....$10 Nov. 1 *Oct. 22 Amal. Sugar Ist pf. » Q Nov. 1 Oct. 17 General Cigar I Nov , - 2 Nov. I O 
Morris & Essex Ext....2 3 Nov. 1 Oct. 24 | am Bank Note. a: Soe 1s Nee Do pf doy sini S et. a 
N. O., Texas & Mexico.. 1% Q Dec. 1 Nov. 20 Am. Can .. sevcceee 1% @ Nov. 15 Oct. 31 : > & edeice meres Sa a 
Norfolk & W. adj pf... 1 Q Nov.19 Oct. 31 | an Cigar 1% Q Nov. 1 Oct. 15 Gen. Development .-25¢ Q Nov. 2f . Q Nov. 15 Or 
I rigs ‘ ian 3 No 1 a Be aie ad 7 , he, . : 
Norfolk & Western. 1% Q Dec. 19 Nov. 30 A®. Coal $1 Q Nov. 1 Oct. 11 Gen. Petroleum pf... B%e Q I e «NOV N 
D ! Ex. Dec. 19 Nov 0 | : 7 aie Gen. Tire & Rubher. Tic Q Nov 1 2 Q Nov. 15 Oct 
2 . : : - ™ pabeie Am. Glue pf , Q Nov. 1 Oct. 16 Gillette Hetein Ramee: 63 D " ¢ N 15 *Oct 
Passaic & Del. Ext. 2 S Nov. 1 Oct pg ite Ce Son ttt oe ‘illette Safety Razor 3 Q Dee ov. 15 90 
Pennsylvania R. R... Tie Q Nov. 30 Nov 1 | ocak Abie a on ° Mae. 4 — Brothers pf. ‘ sh Q ~ Q a 1 Ne 
m . . . : ‘ rlobse IS inkl HZ Nov ] et 2 y. } ct 19 
Pitts. & W. Va. pf...... 1: Q Nov. 30 Nov. 1 ape : 1% @ Dec. 1 Nevo | Oo ras) kler “* me Q 6 Q Nov. 1 0 
. pe . . ; “4 z Goodric LF ; ) % al 2 2 2 Q Nov. On 
a Sa sesseeee 1% Q Feb. 29 Feb. 1 Peg Se ak @ Dee Si ee. ds POORTAS: 14 (Miernide ees Sos ’ . 
Reading Co. Ist pf.....50c Dec. 13 Nov. 27 | po pt 1% Q Nov. 15 *Nov. 1 Gossard by W.) Co. pf Q No ( 2 Nov 15 ‘ 
ry 4 ee + 9 - ‘Seep f - Gray & Davis pf Q Nov Q No l rf) 
Syracuse, Bing. & N.Y...3 - Nov. 1 *%Oct. 24 Am. Shipbuilding pf.... 1% Q Nov. 1 Oct. 15 sti Lal ; ages I N ! He 1 ) 
' ~ : , «4 . : ¢ « } a sakes ) . oV OV { 
Utica, Chenango &S.V.3 S Nov. 1 Oct. 18 Am. Smelt. & Refining.. 14 Q Nov. 1 Oct. 15 : a bes 7 egos 
isin » Sas o7 . ¢ 19 Haile Bros. Ist pf. Q Oct D ‘ & Q Nov. 25 Oct 
Viecks., Shreve. & Pac 2h Oct ip On Do pf 1% Q Dec 1 Nov. 9 
; 2 0% ee 7. “ . , Do 2d pf.. ; Q Oct 1 Q Nov 1 *Oct 
— wanna ll ae : “% { ov. 1h t. 3 
PUBLIC UTILITIES - node I re =e - 1% “or “fs oe Hamilton-Brown Shoe M Nov Q No 1 oO 2 
Am. D. Tel. of N. J..... 1% Q Oct. 29 Oct. 15 | Am. Vitrified Prod... . iW Dec. 1) Dee. > | Harmony Mills pf. Q Nov. 1 Oct 1% Q Nov. J Oct. 2 
Am. Elec. Power pf. 1% Q Nov. 15 Oct. 31 Do pf I% Q Nov. I Oct. 20 Hartman Corp ae: << Gece 1 8 Q Nov. 1. Oe 
oskeag Tix No 2 *Oc j 
Am. Light & Traction...1 Q Nov. 1 Oct. 11 AEIOSNERS PE eee ah eee - Hart. Schaffner & Marx 1% Q Nov. 30? lc Ex. Nov. 1 Oct. 1 
De .. 1 Stk Nov. 1 Oct. 11 mtr te Mining © tes a — 7 ee Hayes Wheel Tic Q Dec. 15 Ne % Q Nov. 1 Oct. If 
7 Archer-Ls 1s { . ‘ ‘ Nov Oct vat) - ri 
Do pf 1% Q Nov. 1 Oct. 11 - pat + se 1 Oct. 12 | Hereules Powder pf..... 1% Q Nov. 15 Q Nov. 14 Nov. ¢ 
r > Me ‘ons > 25e Oct. 3 ( 2 ‘ 
Am. Water Wks. & El., ao on neg egy . - 4 : * Hill Manufacturing 2% Q Nov. 1 t ex. Nov. 14 + Nov 
, - 1 ssocla ) G ; Ne Oct 
Inc., Ist pf 1% Q Nov.15 Nov. 1 Aes o a A bs és snow jo | Hollinger Con Gold M.. 1 Nov , Nov. 1 Oct. 24 
. ’ . fj ec 1 No ) 
Do 6% partic. pf. 1 Q Nov.15 Nov. 1 is . i = on si Hood Rubber pf........ 1% Q Nov. 1. Oct. 2 2 Q Nov. 1. Oct 
. . > » t Do 2d pf.. sawn 1% Q De 1 *Nov. 10 . : 
Brazilian T., L. & P.,ord 1 Q Dec 1 On 1 : . 3 Holt Mfg “eer 1% Q Nov | 4 M Nov 1 Oct 
Brooklyn Edison ae Q De 1 *Noy. 20 — Refining pf.... ms Q Nov 1 Base ” Stcrnieknbl Bieducte..one-sh Q De ; J Q Jar » Dec, 3 
Cape Breton Elec. Co... 3 — Nov. 1 Oct. 10 Atlas Powder pf... a Sov. 2 "Oe i Hupp Motor Car.. ...25c Q Nov. 1 Oct , Q Dee. 31 Dec 
ti - CO ~ x o Orn » 
Cedar Rap. Mfg. & Pr.. % Q Nov. 15 Oct. 31 Austin, N. & Co., Inc.,pf 1% Q 2 ee eee Ind. Brew. (Pitts.) pf.. 3% Oct. 31. O 1% Q Nov.15 Nov 
$F: zy Service Stz 2 No t 5 
Col. Gas & Electric.....65¢ Q Nov. 15 et. Sl —_ : ee seine “a Ba a : . 1 Int. Comb. Engineering.10ce Q Oct 1 Oct. 2 s Q Nov 1 Oct. 20 
Commonwealth Edison.. 2  Q Nov. 1 Oct. 13 eech-Nut Packing - © Stk dec. 0 Dx Indiana Pipe Line. 2 Q Nov.15 Oct % Q Nov Oct. 15 
} she Steel Cor, % Q n. 2 ver 1 
Com’w’th Pr. Cor. 6% pf 1% Q Nov. 1 Oct. 19 | Bethlehem Steel Corp... 1% Q Jan. 2 De Int. Nickel pf..... 1% Q Nov. 1 Oct ke Q Nov. 30 Nov 
- . ‘ tig é ‘ ar > 2 No « % 
Conn. Ry. & Ltg . $1.25 Q Nov. 15 Oct. 3! Big.-Hartford Carpet oS Nov. 2 Ont Int. Shoe pf........ n0e Q Nov. 1 Oct 2 Q Nov.i5 Nov. 1 
> N Oct , Do pf oe 1% Q Nov 1 Oct. 19 = r oo 
Do pf. ..... . --$1.25 Q Noy. 15 m rl Bond Mt a ‘ In ON a Intertype Corporation. . .20c Nov. 15 *N M Nov. 20 Nov 
Consolidated Gas .......$1.255 Q Dec. 15 Nov. 8 a coe oe : Dad =e ce oe Ipswich Mills pf 1% Q Ne O I 
"i 30 , ; 4 No Oct i ; , vie - IR 
Dallas P. & Light pf... 1% Q Nov. 1 Oct. 20 ae Mills : % bi Z : Iron Products pf. 2 Q Nov. 1 *Ne 1 Q Dre 1 Nov. 17 
. t : grill i % $ : N« Oc 2 4 = -~ 
Detroit United Ry.. i% Q Dec. 1 Nov. 1 rill GJ. G.) Co. pf I% Q aed ap . Johnson Ed. Bis. Cl. A..We Q Nov. 1 N Q De 1 Nov. 17 
: 5 shoe ¢ Oct. 20 ; &. 4 2 
Duquesne Lt. Ist pf. A. 1% Q Dec. 1 Nov. 15 a a Fae ~ an - ™ te te “ Kaufmann Dept. Stores.$1  Q Nov. 1 Oct Q Nov. 1 Oct. 1 
E. Shore G. & E. pf.... 2 Q De 1 Nov. 15 sSruns.-Balke-Collender ; % Q NOV ) Nov ‘ Kelly-Spefd. Tire pf. 9 Q@ Nov. 15 nt 4. Q Nov. 30 raat 
ied an Buckeye Pine Line Tk Q Dec. 15 Nov. 20 7 i 
Edison Elec. [llum. of 2 Kellogg Sw. & Supply 2 Q Oct 1 Ox 6 6 Q Nov. 30 Nov. 2 
rock 1 : *Oct 2: | Bunte Bros. pf... 1% Q Nov. 1 Oct. 25 SS ’ ’ 
of Brockton 2% Q Nov 1 Oct. 2 9 - ss é Kelsey Wheel pf 1% - Nov Oct 0 , Q De i Oct. 2 
- 7 efine 2 Burns Bros. Class A....$2.50 Q Nov. 15 *Nov. 1 or me : - ‘ 
Do teseescerceeceeeees # Ex. Nov. 1 *O — Do Claas B hc Q Nov.15 *Nov. 1 Kidder-Peabody Acc. A. 2% Q Nov. 1 Oct $1.25 Q Nov. 15 Nov 
Ed. El. Ill. of Boston... 3 Q Nov. 1 Oct. 15 <3 — 9 ae senseer oats ee Ce > Kinney (G. R.) Co. pf.. 2. Q De 1 Ne % Q Nov. 15) Nov 
- 3urr Z ing ac.$: 3 20 “ - « : 
Pall River Gas Works.. 3- Q Nov. 1 Oct. 17 | Burroushs Adding Mac.$2 Q Dec. 31 Dec. 20 | | os H) Co 1 Q Nov. 1 Oct % Q Nov. 1 Oct 
Fort W. P. & L. pf 1% Q Nov. 1 Oct. 15 rege se gpa Me sn a Nov. ay | Lake Shore Mines Nov.15  N 4 Q Nov. 1 Oct 
’ lala Minin “4 ai * ai § ! s. 2 
Havana El. Ry., L. & P al. Packing Corp... — as eae ‘ Lancaster Mills 2% Q De , Nor $ Ex. Dec. 10 Nov. 2f 
. & pf 2 . Canada Cement pf... 1% Q Nov. 6 *Oct. 31 ae . — * — . 
com. p = . = ‘ Gen Wenletiens 1 Q Oct. 31 *Sep. 29 Do pf we ‘ - 1% Q Nov. 1 Ox 24 - Q De ! Nov 
Houghton Co. El. Lt. pf.75c Q ba plosives .. - 7 oF Os Lebigh Coal & Mav $1 Q Nov. 30 Oct 5 Q Ondem. Oct. 16 
Canadiz Y yerters ( No 5 @e 3 seit : . ee z 
Idaho Power pf......... 1% Q neh an Cons rters. be 4 Q Nov ae “- t as ee ye Q Nov. 1 *O 9 $2.0 Q Nov. 15 Oct 
Ill. Nor. Utilities pf.... 1% Q Can.-Con, Cot. Mills pf. 2 Nov. 15 Nov ; Lincoln Mfg ee 2 Q Nov. 1 Oct. It 4 Q Nov. 1 Oct. & 
Kaministiquia Power.... 2 Q Carleton Dry Goods pf 1% Q Nov : Oct. 3B Loew's Boston Thea... 1 Q Nov. 15 Ne @ No 1 Oct. 1 
q ov 
Keystone Tel. pf. (1)...$1 Q Cartier. Inc., pf........ 1% Q Oct. 31 Oct. 15 Loew's Buff. Theatres, 7 x. 
. ner .. : - Inc., pf ; . 2 Q Nov 1 x : 2 Q Nov.15 Nov 
Lawrence Gas q Central Oil & Gas Stove.$2 Q Nov. 1 Oct. 25 oan Gin Shee tee & — Nov. 1 Oct. 22 Q Nov. 15 Nov 
Lowell Elec. Light MOM bisassecadactar nm Q Nov. 1 Oct. 25 Lord & Taylor 2d pf.... 2 Q Nov. 1 Oct. 26 et , 
Do Century Ribbon M. pf. 1% Q De 1 Nov. 15 Lord & Taylor Yst pf... 1% Q Dec 1 *Ne - Q Oct. Oct Is 
; . : Luther Mfg i eaete 4 Q Nov. 1 Oct s @ Nov. { Oct. 2 
Mass. Gas Cos. pf... Cerro de Pasco. Sofie Q@ Nov. 1 Oct. 18 | Mad. Sq. Garden, Cl Q Nov 1 Ox | Nov. 15 Nov. 8 
Massachusetts Gas...... , Chi. Pneumatic Tool.... 1% Q Oct. 25 Oct. 15 | Martin-Parry Corp.. Q Dec. 1 *No Oct. 30 °Oct 
Mil. El. Ry. & L. pf... e 2 Q Chi, Mill & Lumber.....50e — Nov. 15 Nov. 1 Mass. Cotton Mills 3 Q Nov. 16 Oct S Nov. 15 | Nov 
Montreal W. & Power.. S— Chi., Wilm. & Franklin McCrory Stores Class A.fl Q Dee 1 Nov. 2 May It} *May & 
Do pf. ............ “+ = — . 3a 4 Q Nov 1 *Oct. 16 ae Se re a. +*5)06COEx. De« 1 Nov. 2¢ 21 Nov. 15 Nov. 10 
Montreal L., H. & Pwr. Q Chile Copper : Q Dec. 29 Dec 1 |} Do Class B. 7 +1 Q De 1 Nov ” ( 2 May 16 *May S 
Do cons. cece Q Cities Service ; ; 64 M Dec 1 Nov.15 | Do 1? i a ..t5 Ex. Dec 1 Nov ’ i » Dec. 1 Oct. 2 
Montreal Tramways. = Q Do ahiicasied 1% De 1 Nov. 15 | McCrory Stores pf .- 1% Q Nov 1 *Oct. 2 M Q Nov. 1 Oct. 24 
Municipal Service pf.... 1% Q Do pf PEE RES % M Dec. 1 Nov. 15 | Melville Shoe Corp 30c Q Nov. 1 Oct. 22 1% Q Dec. 1 Nov 
Nev.-Cal. El. Corp. pf... 1% Q Do pf. B ‘ Re % M Dec. 1 Y 15 Ee Ee . 2 Q Nov. 1. Oct. 2: I 1% Q Dec. 1 Nov.! 
Newport N. & Hamp. a Clinchfield Coal pf. 1% Q Nov. ! Merchants Mfg . Q Nov. 1 Oct : 2 se , Ne 
. G. & E. tases «+ $1.25 Q Cluett-Peabody ‘ 1% Q Nov. 1 | Merrimac Mfg Q Dec. 1 *O 2 $1.50 Q Dee. 1 Nov 
Northern States Power.. 2 Q Columbian Carbon $1 Q Nov. 1 | Miami Copper ; Nov. 15 *N¢ 2 Ex. Dec. 15 Dec 
Pac. Gas & Elec. pf.... 1 Q N Columbian Mfg saat Nov. 1 | Mich. Drop Forge..... M Nov. 1 « ue 86) Oct. 31 *Oct 
Pac. Power & Lt. pf.....1% Q Nov. 1 Oct. I8 Congoleum Co | No. Portland Cement.... 1% Q Nov 1 O¢ Q Jan. 1 Dee 
Pittsburgh Utilities... ..$1 i Oct. 15 Coniaga Mines : Nov. 1 No. Portland Cement 1% Q Nov. 1 (« ( We Ex. Jan. 1 Dee. % 
Do pf. ........ 1 Oct. 15 Consolidation Coal .. Oct. 31 smn ecs ebeeeeken ee ieee. & Oat. I - Q Oct. 31 Oct. 15 
Do ..... seeees wees 1 Oct. Continental Can Nov. 15 Morris Plan Co. (Clev.). 1% Q Nov. | m Q Dec. 1 Nov. 1 
Vortland Gas & C. pf 1 Oct. 18 ME a nd dw ncie oa Dec 1 Nov. 15 Motor Prod.-Class A....$2 Q Nov. 1 Oct. 10 A Q Nov 1 Oct. 1 
Nor. Ill. | a Oct. 15 Cudahy Packing 7% pf.. Nov. 1 Oct. 20 Mullins Body Corp. pt.. 2 Q Nov. 1 Oct. If (« M Nov. 1 Oct. 24 
pf. ..... teeees Nov. 1 Oct. 15 Wh. GR. Bloc ccc dnceas Nov. 1 Oct. 20 Munsingwear, Inc. .....75¢ Dec. 1 Nov We M Jan. 1 Dec, 24 
Pub. Service Investment 1% Q Nov. 1 *Oct. 15 Cumberland Pipe Line. .10 — Dec. 15 Nov. 30 Narragansett Mills. . 1% Q Nov. 1 *O« 1% Q Jan. 1 Dec. 24 
Do s teeecessseeeeees Ie Q Nov. I *Oct. 15 Cushman's Sons, Inc....75¢ — Dee. 1 Nov. 15 Nash Motors pf. A...... 1% Q Nov. | Oct 2 Q Nov. 1 Oct. If 
Sierra Pacific Elec...... 1% Q Nov. 1 Oct. 13 3 f eee 1% Q Dee. 1 Nov. 15 Nat. Biscuit , Tie Q Jan. 15 *Dec ( Nov. 15 Oct 
So. Cal. Edison.......... 2 Q Nov. 15 Oct. 20 Dit OEE Ec nccccsscuscss 2 | a Dee 1 Nov. 15 “ORE ae NR 1% Q Nov. 30 *Nov. If i Q Nov. 5 Oct. 24 
So. Can. Power (No. 1).$1 — Nov. 15 Oct. 31 Davis Mills ............ 3 Q Dec. 22 Dee s Nat. Carbon pf. ee 2 Q Nov. 1 Ox 2 Ww Oc M Oct. 31 Oct. 15 
Tampa Electric ..... 2% Q Nov. 15 *Nov. 1 Det. Brass & Mal. Wks. % M Nov. 1! Oct. 26 Nat. Dep. Stores Ist pf. 1% Q Nov. 1 Oct. 1 « Q Nov. 15 Oct 
Texas Elec. Securities.. 1 Q Dec. 1 *Nov. 15 Dominion ridge .... 1 Q Nov. 15 Oct. 31 Do :d pf.... seeeeee 1% Q Dec. 1 Nov. 1 d Q Nov. 15 Oct 
Do 2d pf.. tersseces 1% Q Nov. 1 *Oct. 15 Durham Hosiery pf..... 1% Q Nov. 1 Oct. 25 Nat. Fireproofing pf. 1 Nov. 1 Nov ‘ $1 Q Dec. 31. Dec. 2 
Texas Power & Lt. pf.. 1% Q Nov. t Oct. 1% Elec. Bond & Share pf 1% Q Nov. 1 Oct. 15 Do pf 25 Pe 1 Feb. 1h Feb 4 Q Oct. 31 Oct. ¢ 
United Rys. & Electric _ 2 5 7 Esmond Mills ........ 1% Q Nov. 1 8 REE en Ores May 1 Ma Ww Nov. 15 Nov. 1 
(Balt.) ........-......50¢ Q Nov. 15 Oct. 25 Do PER ee ae Nat. Lead pf........... 1% Q Dec. 15 Nov 2 Q Dec. 1 Nev. 9 
West Penn Co. 6% pf... 1% Q Nov.15 Nov. 1 Kismann Magneto Cor.pf 14 Q Nov. 1 Nat. Refining ceocsee 1% @ Nov. 15 No i 2 = Q Nov. 30 Nov 
Do 1% pf.... wssees 1% Q Nov. 15 Nov. 1 Elgin Nat. Watch.... 3 Ex. Dec. 20 Dec. 3 Nat. Supply Co. of Del..75e Q Nov. 15 Nov *Hold oks do not close 
BANKS Emerson Shoe pf....... 1% Q Nov 1 Oct. 26 New Jersey Zinc ry Q Nov. 10 *Oct I 
5 ane ; . Eureka Pipe Line....... 2. Q Nov. 1 Oct. 15 | New Mad. Square Gar- tPa 
BOWETY «222-2 esecccees 3 Q Nov. 1 Oct. 26 Everett Mills .......... 6 — Nov. 1 *Oct. 23 den Corp., Class A. Mic Q Nov. 1 Oct I 
aa pees ah a aeons eer 12 Ex. Nov. 1 Oct. 26 Exchange Buffet .......50c Q Oct. 3) Oct. 20 New Niquero Sugar..... 2 — Nov. 1 Oct. 2 I p 
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Stock Exchange Bond Trading 





























































ek Ended Saturday, 


UNITEHI) STATES VERNMENT LOANS 
i} es a ‘ s s of 
Range, 192 “se 
High Low High Low | 
11.20 9 i ‘ 2 ‘ Me ot IK ’ 
101s 7 » a ‘ mes re ” 
1wO.00 97 I “ i 
y 47 ’ + 5 t.- 
on? wi.12 , 1 rt ; Me 28 7.2 - 
Os. 10) LIS I ‘ J7-42 ’ i” , 
1.6 m.22 2 I . iy is 5 AM 
OS 20 Li i 2 
147 exula 7.2 ' i 
wo.8 mi 24 SE Lib 2d ev 4 27-42 18.2 FTL 7.26 
WS MT Lib 2d cv 4% R27 
Tie a regula 7.31 V7.0 07.31 +.20 
% Lil id 44 12s 1.00 US.14 OSS +. 1 
Lib 3d 4% o% reg UN.ZS YR.iZ 15.28 7 
4 Lib 4th 44s, 1933-38 98.5 97.18 7.30 ->.10 
Lib 4th ‘4s it. 
INSS, regular ON.OH) YT. 7.27 +.1 
Treas 44s, M7 mitt w.2 me + 
Tota sales $17,742,000 
‘ FOREIGN BONDS 
Range, 123 Net 
High Low Sales High Low Last Che 
Nig 778 ARGENTINE 5s, 1M5 | S1% 81% M 
3k 10) 1 Do 7s, 1927 WH24y 101% 1024 + ‘ 
1% NG Austr’n Gov s f 7s,'4 fa BS MIM STH + O&M 
2% «41 23 Ci 
10M, 107 ‘ 
113% 7% 4 | 
xi, OD ui ity i 
113) (107% t ! 
Wy SA “ { t 
24 6 | 6 ty 
RAR OO RS OC ity 
ao « m City 1% 
01% S5 Ww ty of Montev 2 Mi 4% Sob 
wy, U8 s City of VPorte GO) og OG Wily 
“7 xt City of Rio de r Ss 
oT xD City of Rio de Jan Ss, "46 90% 89 > 
nv xO lo Xs, 1047 “) at SiO, 1% 
my OM 9 City of Sao Paulo Ss, 152 06 mM) PR + b 
“i% 21 City of Soissons 6s, 1946. % S24 SS 
Ti* & % City of Tokio 5a, 62 67} 7 67 1 
ii4 1ON14 ® City of Zurich Ss, 1H5..100% 100 10% 
m% 7h ~ = 8©6Czechoslovak Rep Ss, 1951 0384 9 ne 1% 
1% 106% $j DANISH M sf Ss, ‘46, A.108) 107% 107 
109% 106% «2 to s f Ss, M6. B 114 TUS, LUNG 
TT) 706 O68) Dept of Seine 7s, 1942 Sti M4 Moly 1% 
ol S4 1) =6Dom FR 142, cfs. 87 Si SK “ 
lon ly 2 Le wn no. wy he 
wi ow “w »=6—Dom 1926 100 le Mae. | 
12% 10 «10K Do 101 1o1 oly x, 
wl my 33 Lo TLD iy wy 4 
19% 97% 117 Do x wom oO rh 
SI, 124, INS% Dutch East Indies fis ‘47 {7 Mig MPG Ma 
W7% 12% 315 Deo ot heed MR alls | the 
4% 87% 77 Do , 1953 DB | w1% ¥ 
13% S34 4 FRAMERICAN I D 7%s 
142 | Mie «THK 
wt BAY, 422 «French Govt Ss, 1945 frat 7% . 
06% 85 557 Do Ts, 1941 Mh 95% oH ' 
2 78% «35 HOLLAND-AMER s ¢ 6s 
iM7, receipts Sl lly 
AVANESE 4%s, 1925 “ 0:34 ‘ 
lo 4%s, 2d Ser, 1925 W2% WF 1% % 
6 Deo 4s, sterling loan s1 80 78% SO l 
Jurgens (A) Un Margarine 
Wks 6s, IM7, int cfs 7 7R%H SS, 
KING OF BELG tis, 1925. Ry Mi % 
loo TMs, TMS Le TW 1% 
lio Ss, 1941 10% «=, 100% A 
King of Denmark Ss, ‘45.100% 108) 100% 4 cy 
De 6s, 142 % 
King of Italy 6%s, re 
King of Neth ts 1% 
King of Norw ts % 
Do Se, 1:40 + yw 
Do Cs, 1952, etfs % 
King of Serbs 
nd Slovenes 4&s, 67 va 
on 103% 22 ! ‘ of Sweden ts, 1939.104% 103% Hy + 4 
M5% 88% 71K ORIENT DEV deb 6s, “53 89% 88 89% 4+ 1% 
784 #624 272 PARIS-L-M RR 6s ss. 73 70% T2% + % 
iM M% REP OF BOLIVIA 4%s,'47 88 S87 7 ly 
"y 9% 47 Kep of Chile 7s, 142 ile 4 wo ww 
108% 100% 12 Do 8s, 1024 103% 102% 1084 + % 
1hH% 100% «45 Do Ss, 1f4l 14 103% 103% 
1H 100% 24 Do Sa, 146 14% 105% 108% y 
Ow mm 47 tep of ¢ columbia H%s, “27 My 93% 13% y 
mh 03 8 . 44 Mit i" My+ & 
my © 62 6s, etfs o1% 91% 91% \% 
baad SI%® 7 Do 4%s, 1940 RS 844% SD 
13% ST 3 Do Ss, 1949 o1 "1 1 
oN Ny on, Rep of Haiti 6s o2, A 2 wl 4+ % 
07% 1% 1 Rep of Pan 5%s, ‘53, rets 97% My YT % 
Wir ior 14 Rep of Uruguay Ss, 1946.108 101% 108 Se 
102% 100 37] STATE QNSLD tis, 147.101% 100% 100% % 
100% 105% 26 Do is, 141 107 106 106% x 
ime * 17 State of Rio Grande do 
Sul 8s, 1946 iy 95% 5% hy 
100% 95% 22 State of Sao Paulo Xs,'36 99% 9 “% 
11% 111% Swiss Confed sf Ss, '40.112% 111% 112\% % 
11) (108% 72s iT BRIT & IREL 
12! 110% 100% 110% % 
104% 100% SzI bo ios, 19337 101% 100% 101% + % 
1%, WR SKU S ot Brazil 7%s, 1952. ORy% 98% My 
“0 oy oO Do Ss, 1941 03% 93% 838% + % 
ST 7 sr Do Cent Ry El 7s, 1952 80 oo wo Ut 1G 
kK 4 U S of Mexico 5a, “45 is is it5 % 
27% 427% Do is, 1954, readjust 
- of debt dep rects 273 27% 
o2 7 0 Do Ss, readjust of debt 
deposits rects 17% 47 i7 2 
41% 2H SH Do ds, 1954 a ily = 2 4 
wt a7 6 United S S Copen 6s, "37. 87% 87 87 
Total sales $7,764,000 
NEW YORK CITY BONDS 
+ 2% j4 4%s, 1960 Hod) Hy) ” 
1 ”" s is, 1 loo ny oo + 
17% 102% 1 ies, 1 102% R-,, 102% : 
Total sales $7,000 
CORPORATION ISSUES 
Wi ADAMS EXP 4s, 148 soy NO sOu+ & 
19 Ajax Rubber 8s, | 1936 KT NOY + 2y 
1 Alaska G M cv 6s, B,'26 5% MK 5 + a 
‘ Allegheny Val 48, 1942 87% 87 S7%& a 
nt im Ag Chem 7%s, M1. 901% 9o8\% 99 % 
2 Do ev Ss, 1928 - & os 98 
12 Am Chain s f ts, 1983.. 93% 92% 928 ‘Ms 
2 Am Republic deb Gs, "37. S6% 85% 85g Ms 
2% 121) Am Smett & Ref 5s, 147. 91K 91 ol % 
12% 90% 7 Do 6s, 1947 102% 102 102% 4+ %& 
14 my, 2 4m Sugar Ref tis, 1937 
temp ctfs mt % 100 Ly 
whe Am T & T col 4s, 1920.. 93 92% 92% , 
we 95 Do col Sa, 1946 73 + \ 
103% 100 2 Do cv 4%s os % 
117% 113% 48 Do ev 6s, 1925 ‘i 
Sth 2 , Am W W Elec col 5s + 
Stig Am Writ Pap tis, ‘34 it 
RI, sy Anaconda Copper 6s, ‘i; 1" 
Ws NT $ Do ev deb Ts, 195s i\% 
iy 144 18 Ann Arbor 4s. 19095 , aA 
S46 RZ 1 Armour & Co 4%s, 1930 , I 
“8% SNK C4 Do Del Sis, 1943 
24% 4% 1,090 Assoc Oil bs, 1965, rects i or 
1% S4y 201 A, T&S F gen 4s, 1995 4 ’ 
M2 Ty Do adj 4s, 1995 i 
xz «676%, Do adj 4s, 199 stpd 
“4 77 Do ev 4s, 1908 > + 1 
M4 77% VV Do ev 48, 1905-55. 1 
sy STK > Do Trans 8 L + % 
bt 8™ 2 Do Cal & Ariz 4%s 
ik, = 4 Do East Okla 4s, 1028 % 
im 1! Atl & Birm 4s, 5 . _+ %& 
BLD i 15>) 6Atl &@ C Air L Ss, 44, B > % 
so 82% 18 Atl Coast Line Ist 4s. ‘A2 + 1% 
x2 iS Do unified 4%a, 1964 + % 
Os 10 + Do 7s, 1k eee ~ % 
“3 «677 7 Do L. & N col 4s, 192. 81% SIM 41% 
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2% Bt 
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101% 96% 
89% &3 
&3 78% 
iy, RM 
66 48 
81% 7h 
97% 89 
06% D1% 
4 44% 
46 41! 


9 Aes 
5 35 
101% 4% 
97% MX 

104% 101 

90% 85 
86% 82 

108% 104% 
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Net 

8 
Atl Fruit 7s. 1H, cfs 2 2 
I 7s, 1934, ctfs sta 177 17% 

Atl Refining deb 5s, 1987. 97 mi, OH 

BALUIWIN LOCO 5s, °40.100% 106 10 ®& " 

Halt &@ OO}; i 2 on % 

, tis 1 if 101 “ 

I> rid 7 7s 7% + % 

ix i 7 77% 77 

I> \ 4 so ») “ a 

I> f 5M St _ ies ly. 

bo P, L Ty 75 75% 

lo t J 19% i 4 NM 

iv ; 53 m % 

Deo 67 Us 
Barnsdall a% % 
Beech Creek 4s, 1936 RAK 1 
Bell Tel of Pa ref 5s, “48. 97% 

Beth Stee ref Ss, 1942 ND Me 
Do ext Ss 1926 ow , 
Do pur money 5s, 1956. 8S 5 
Do s f 6s 1948 V7% % 
Do 4s, 1053, ctfs su I 

Braden Copper tis, 1°31 YG ” 

Brier Hill Steel 5%s, "42.. 95% % 

B’way & 7th Av 5s, 142 6% 1% 
tkiyn Edison ge. 6s 104 
ix en 5s, 14% oF 7m 
lw gen 7s, ¢ 1930 100% ! 
Do gen 7s, LD, HO past ve 

B-M Tr s 7 1% 

BR T 5s 
Lo 7s 121 sD % 
Lo 7s il {s sw 4 
Do 7s, 1921. cfs, stpd. SS 

Bklyn Un El 5s. 19 78% he 
Do Ss, 1950, stamped 7 “% 

Bkilyn Un Gas ev 7s 2. 10g 1g 109% 

Do ref 6s, BHT 1% 108, 103% 

Do Ss, 1945 wii, 4 ot 2h 
Buff, R & P con 4%s 7 STH STK % 
bush Term 5s, 1955 “4 “4 s 
Bush Term Bldg 5s, 1960. D1% 91% 91K + 
CAL GAS & ELE 
Calif Pet tis, 

Camaguey Sug 7s, 

Can SS Lines 7s 

Canada Southern % 

Canada Gen E deb ¢ oh 

Can Northerr, jis 
Do t%s, 1946 % 

Can Pacific deb 4s, pe rpet ‘sig % 

Car, Clinch & O 5s, 1938 92 
Do 6s, 1952 ~ 

Central of Ga con 5s, 9%— 
Do ts, 1929 4 le + % 

Central Leather % 

Central of N J - 

Cent New Eng 4s, ‘1 : 

Central Pacific 3%s, 1929 92 
Do 4s, 1949 87h 
Do 4s, 1949, reg . 8 
Do TS Line 4s, 194 82 

( tral Steel Ss, ‘41, reg.107 

Cerro de Pasco Ss, 1931. .117% 

Ches & Ohio gen 4%s, ‘92 84% 

Do cv 4%s, 1930 

Do funding 1929 Gy 

Do con os, 1% 99% 

Do cv Ss, 1946 ws 
Chi Alton 3s, °49 4 

Do 31% 

Do 3% v cou 

pons due Jan 1923, 


and subsequent coupons 
attached “ 
ref 5s,°71 














Cc, B& Q ist & 

Do gen 4s, 1958 . 

Do Ill Dv 3%s, M9 

Do Ill Dv 4s, 149 
Chi C & Cen Rys 5s 
Chi & East Ill gen 
Chicago & Erie 5s, . 

Chi Gas Lt & Coke 5s,'37 

Chi Gt Western 4s, 1959 
Do 4s, Sept 24 and sub- 
seqt coupons attached 

Chi, M & St P gen 4s, ‘89 7 

Do 1089 

Do 

Do 

Do 1932 

Do ev 5s, 2014 

Do ref 4%s, 2014 . 

Do gen 4%8, 1989 
C, M & Puget S’d 4s, 149 5: 

Chi & N W gen 3%s, 1987 1 

Do gen 3%s, 1987, reg 69 69 69 s'Ir 10k 

Do ext 4s, 1926 . 96 96 96 

Do gen 5s, 1987 99% 99 99%— % 

Do 7s, 1930 . 106% 106% 106% 4+ % 

Do deb Ss, 1 97 

Do s f 5s, 1920 

Do 6%s, 1936 
Chi Rys 5s, 1927 ss 
Cc, RIL&P gen 48, 1988.. 

Do ref 4s, 1934 i 
C, St P, M & O 6s, 1930. 104% 104% 104% 

Do 5s, 1930 eeee 95% We 94% 
Chi, Ter H&S E? 60 83 82 2 
Chi Un Station he, 1963. . 98% 98% & 

Do 6%s, 196: ..113% 112% 113 

Do 4\%s, +4 ae 90 89% 9 ; 
Chi & W Ind con 4s, 1952 70% 70% 70%— % 

Do col trust 7%s, * : 103 (:108:«COo+ % 
Chile Copper 6s, 1932.... § a8 98% - ~ 
Cin Gas @ Elec ref 53,56 9% 95% 9%+ % 

Do 5s, 1961 ......... 96% 95% 8% 

Cin, I, St L & C 4s, 1936 89% 89 89% — 1 
c, C, C & St L gen 5s,'93 99 ww 9 + 2% 

Do deb 4%s, ‘31 92% 90 92% + 1% 

Do gen 4s, 1993. P 79% 78% 79 . 

Do ref & imp 6s, Cc, “41.108 108 103 +1 

Do ref & imp 6s, A,"29.102% 101% 102% + % 

Do St Louis Div 4s,'90. 79 78% 78% + % 

Do C, W & M 4s, 1991 77 77 77 + % 

Do Spt & Col Div 48,°40 83% 83% 83% + 1% 
Clev, Lorain & W 5s ,°33 96% 96% %%+ % 
Clev Un Terminal 5s, ‘73, “ 

temporary ctfs .. H%e 2% BK+ % 

Do 5s, 1972 102% 101% 102% 

Col Industrial 5s, “1934. So 74% Ti% 
Col Fuel & Iron 5s, 1943. 87% «86 s6%+ % 
Col & South Ist 4s, 1929.. 93 91% 8 +1 

Do 4%, 1935 . 82 81% SI%K*+ % 
Columbus & Toledo 4s, i SO sO 80 + 2 
Col Gas & Elec. 5s, 1927. 96% 16% 5% 

De 5s, 1927, stamped. w% f 96% 
Commonwealth Pow ts,’ 47 SS 87% 88 + & 
Com! Cable 4s, 2397... 70% 69% 7%+ % 
Compan A Bar 7%s, 1937.100% 100 100 
Comp-Tab-Record 68, 1941 98% U8% 98% + 1% 

"DO 87% 85% ROK— % 


Cons Coal (Md) ref 5s, 


















Consumers Power 5s, 1952 87% 85% ST% + 2 
Corn Products ref 5s,_'34. 98 8 8 — 1% 
Crown Cork & Seal ts, "42 88% S7T% SS%— % 
Cuban Am Sug &s, 1931..106% 105 105 1% 
Cuba Ca Su deb &s,'30, sta 7 93% 93%— % 

Do cv 7s, 1930.. 87% 87 87% + % 
Cuba R R 5s, 1952 84 83% 3% - yy 

Do 7%s, 1936 101% 102% + 1 
DEL & HUD 7s, 1930 108% 108% =. 

Do 5 1937 9% + % 

Do 1943 84% + 

Do cv Ss, 1935 , 91% % 
Den Gas & E ref 5s, S%+ 
Den & Rio G con 4s, 69% 

Do con 4%s, 1936. 75 

Do imp 5s, 82 = 

Do ref 5s, 42 - 1% 

Do ref ha, 

Nat Bank ctfs. 23 6+(«21 

Do Farmers Loan 

Trust Co cfs s+ & 
Dery (D G) 7s, 1942.. 78 ; 
Des M & Ft D 4s, 1932 36 1 
Det Ed col tr 5s, 16 " ¥ 

Do ref 5s, 1940. 9% 0% + %& 

Do ref 6s, 1940. 102% 108 — % 
Det Riv Tunnel 4%, asy%+ i! 
Det Un Ry con 4%, : S5%— % 
Dia Match s f T\%s, ‘35. 105 104% 104% =... 


Total Sales 


108% 
105 


1 


113% 
WOle 
“1 
103 
ile 
ico 
ND 
101% 
60 


4 











oe 
113% 
0% 
102% 
my 
07 








$53,930,200 Par Vaiue 


















































































» Low Sale Higt Lov 
17 4 Distil lers Secur 5s, ‘27 ol 0% SON + 
47 30 Do 5s, 1927, ctfs 52 Wie DOK 
76 24 Dom I & S 5s, ctfs 7 78 78 
84% $18 Donner Sti s f 7s, 1142 SY 87 RRL + 
sly $ Duluth Missabe & Nor 
ws, 1041 Ho ” ” 
74 10 Duluth, So S & Atl 5s,'37 78 78 78 
87% 1 Du Pont de amouse Pow 
der 44s, SU 89% + 
106% 108 Du Pont de N Tks, 1931. . 108 107% + 
101 112 Duquesne Light 6s, 1949. .1038% 103% 
7 5 EAST TENN, VA 
div Ss, 1930. US YR% 
4% 78 E Cuba Sugar 7%, 99 ww 
Whe 1 Elkhorn Coal cv 6s, M% NK — 
Sti 1 Edison Elec Bklyn 4s, : ye BB% 
”» 3 Ed Elec N Y con 5s, 1 100% 100 +1004 
88% 258 Empire G & F 7%s,cfs, 2 90 90 
97% 6 Elgin, Joliet & E os 98 
3 >» Equitable Gas N Y 13% 18 
102% 18 Erie con 7s, 1930 “104% 104 Bs) : 
4% 67 Do con 4s, 1996 58 4 
45% 220 Do gen 4s, 1996 
41% 61 Do conv 4s, A, 1953 + 
12% 2 Do conv 4s, B, + 
4314 S4 Do conv 4s, D, 
M4 } Erie & Jer s f 6s - 
§2 7 Erie Genessee Riv 6s 
Ss2 ‘3 Erie, Pa col tr 4s. ‘51 
n7 6 FED L & T 7s, °53. 
Ss , Do 5s, 1942 J 
oy ! Fla Cent & Pen con 5s . D5 
101% %) Fisk Rubber Ss, 1941 103% 101% 101% 
94 12 Fran Sug s f 7%s,'42,cfs..101 100% 101 
1045 $ Frem’t, Elk & M \ 7% 107 107% + 
bd + Ft W & Rio Gde 4s, S3k_ 83% 
ly 1 GALV, H &@H so gu + 
76% 1 Gen Elec 3%s SO% 80% 
nM, 25 Do 5s, 1 101% 101% 
97 + Gen Refrac fis, A,"5 7 TK 
Thy 5 Gaé& Alabama 3s, 81% Si + 
oO 1 Ga, Caro & Nor 1K 
Hj, Goodrich (BF) 6%s, 
WOK Goodyear T & R 8s, — 
113% Do 8s, 141 
91% Granby Cons deh Ss, °25 
111& Grand Trunk 7s, 140 
102% Do deb Gs, 1936 
a) Gray & Davis s f 7s, 32. ¢ 
97 Gt Falls Power 5s, 1940.. 98% 98% {8% + 
105% Gt Northern gen 7s, 19346. 106% 106% 106% 
85% Do 44s, 1961 86% 85% 86 
1M Do S%s, 1952 9 6% 96% — 
78 1 Gulf & Ship Isid 5s, 1952. 79 7 7 
78M 1 HACKENSACK WATER 
4s, 1952 . 79% 74 71K 
67 10 Harlem River Port C hester - ’ 
4s, ¢ + 
R7 1 Havana Elec ‘Ry 3s, i + 
80 7 Hav El Ry, L & P is 
SY Hershey Choc s f ts, 2 
% Hocking Val 4%s, 19. ~ + 
1 Hous & Tex Cent ° 37 - 
2 Hudson Co Gas 5s, i949 : _— 
16% 140 Hudson & Man of 58,°57 13 % + 
n> 342 Do adj 5s, 1 pre 60 7% 58% + 
94% 448 Humble O deb 5%s,'32,cfs. 97% Mt 97 4 
93% 2097 ILL BELL TEL ref is, 
4s, + 
Do Ks, 1934 + 
Do Western Lines is + 
Do Louisy div 3%s, "53 
Do Litchf'd div 3s, "51 + 
ill C & Chi, ne L&éNo 
joint Ss, If fH 93% 13% 
Il! Steel 4%s, "1940. my% 91 1% — 
Indiana Steel 5s, 1952 100%, OQ AR - 
Do 16% stamped 1% ; 1% 
Int Rap Trans Ss, 1966.. 62 biked 
Do 5s, If stpd mb va 
Do 6s, 1932, ctfs 6 
Do conv js, 1% S4% — 
Int Agricultura! is, 1932.. 61 60% 61 
Int Gt N Ist ts, 1952 &8 87% 
Do adj tis, 1952 40 39 39% 
Int Mer Marine 6s, 1941 70% 78% 78% — 
Int Paper cv 5s, *47, \ 84% 83% S14 — 
Do ref Ss, 1947 S4 83% 83% — 
lowa Central ref 43, 1951. 16 16 16 
Do Ist 5s, 1938. 5% 3% sy + 
K C, Ft S & M 6s, 1928..101% 101% 101% 
Do 4s, 1936 .... 74% «74 74 
K C Pw & Lt Ist 5s, ‘52. 89% 389 89% + 
K C South 5s, 1950 S54 84% 85 . 
Do 3s, 1950 ... - = 70 iz + 
Kan City Term 4s, 1Ki0).. 82% 81 82% + 
KanGéEsf ts, A, “52 93 92% 92% 
Kayser (Julius) 7s, 1{42..104% 104 104% 
Kelly-Spring Tire Xs, *3 101% 98% 101% 
Keokuk & D M Ist 5 6534 7 x 
Kentucky Cent 4s, 3 
72 Keystone Tel 5s, 1935. 72% 
bey $ Kings Co Light t%s, '54. 96 
108% 1 Kings Co ss lL & P 
Pm 6s, 1907 
Mik, I Do 5s, If csose oeeee % 
68 } Kings Co El 4s, ‘49, sta. 72% 72 72 
) 1! Kinney & Co 7\s, 1936 102% 101% 101% 
NT 244 ~LACKW STEEL Ss, 1150. 3% NS% SRK 
Sh, 12 Laclede G, St L rf 5s,'34. 93 90% 0% 
$ li Lake E & Wn Ist 5s, ‘37 
1 Do 2d 5s, 141. 
Lake S & M So 3\%s, ‘97 
Do 4s, 1928 
i Sek, Ee casacaes 
Lehigh C & N en 4%s,"4 
Lehigh Vy of Pa con 
i%s, 2008. 
Do con 48, 2005 ti% + 
lei Val col tr ts, 1928. ..102% + 
Lehigh Val Term is, °41.101% 
Leh V of N -Y gtd 4%s,'40 +g - 
lehigh Val Coal 5 3 
Lex & Eastern 5s, + 
Liggett & Myers 5s, + 
Do 7s, 1944.. - 
Long Dock fs, 1935 106 
Long Island ref 4s, t9 : + 
Do deb Ss, 1937. 
Do gen 4s, 11% + 
Do con Ss, 1931. 
Lorillard 7s, 1044 
Do Ss, 1951 


Louig & Jeff Bdge is, ‘45 








reg. bs ty bv a 
*24.100 


Mich Cent 4s, 140, 

Michigan State Tel 5s, 

Midvale Stl col tr 5s, ‘36. 
Do col tr 5s, ‘36, rects. & 





























louisiana & Ark 5s 
Louis G & E is, 
Louis, Cin & Lex 
L& N ref 5s, 2003 
Do unified 4s, I! 
Do ref 5%s, 2005 “ : 
Do gold Ss, 1937. 10014 100% 100% 
Do 7s, 1930. ‘ 106% 10614 1014 
Do S&WN Ala 5s, 1955. 98% O84 USSR 
Do St L Div 3s, 1980 61% 61% 61% 
Do So Monon jt 4s, “52. 79 7 7 
MAGMA COP ev 7s, 1932.100 108% 109 
Manati Sugar s f 74s, 42. 98 9% 97 
Manhattan consol 48,1900. 574 57 AT 
Manila Elec Corp ist ref 
jis, 194 %, % 6G 
Manitoba | Ss w col is, 34. 97 f N7T% 
Mkt St Ry cons 5s, 1924. 93% S8SK% NSH 
Do col tr 6s, 1924 1% BY 
Marland Oi) 8s, 1931 99% 99% 99% 
Do $1. 9s 97K 97% 
Do with war 112% 112% 112% 
Merch | 7s, 105 105 = 
Met Edison ref 6s, B, 1s nO% 
Mex Petrol s f Ss, 1H 108% 108% 
Michigan Cent 4s, 93 "yy 93 


8% 85 85% 
33 


+ 


+ t+ + 





Last Ch’ ge 


\% 
% 


ot 


re 
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FFP es 


e 


Fe 










































































































































































































V 4 0 
OC xXxCNnan ge On rading— ONnTtTINMUEe 
7 WU HULL 
Range, 192% Net ) Range, 1923 Net ; Range, 192 Net 
High Low Sale : High Low Last Ch'ge | High Low Sales High Low Last Ch'g¢« } Li t Ch’ 
% 88% 33 Mil El Ry & Lt 5s, 1951.93 92% % + & 1OSE, 107 N W Bell Tel 7s, 1941. .107% 107% 107% 4+ w ont 
81 30 Do ist tem 5s, B, 1961. S82 S1% NI% Ks - 12 NT 
7 Do 5s, 1926 08% YN 71 titi § OGDEN & LAKE C 4s,48 68% 6S - 2 5. 5 ? + 1 
Milwaukee Gas 4s. 1997 4 94 | SK Shily 1 Ohio Connecting 4s, 89% 8K + 27K 02% 1M 9 + 
Mil & Nor con 4s, 1944. SU% NIK { 105%, 09% %118 Ohio Pub Ser 7s, B, 100%, 100% + = % W2% TK 
Minn & St L Isté&ref +0 108 102y 1 Do s, A, IM. 104 2 8 ® 4 
Do ev Ss. 10934 6% 92% j9 “Ont Pow Co s f 5a, , = 8314, 79 
Do ref & ext Ss, 1 rh 924% YW Ont Transmission 5s, : \ go « . 
M, St P & SS M ev NO S45 15 Ore R & Nav 4s, BH6 ON% 14 y 
Do tks, 1931 14 ws 44 re & Cal Ist 5s, 1927 + or s ” 
Mé€&éSSM & Atl 4s | 104%, 9% + Ore S Line etd con 5s,'46 ‘ ire WS 
Mo, Kan & T Ist 4s ' $ bt Om Do ref ds 20 4 sy PPT lg . 
Do 35s, A. 1962 | 79% 1250 «Ore-W RR & N Ist 4s,"61 oa x 2 
2 Do 4s, B, 12 | Mi » Otis Steel s r Ns, 141 101 , 
bo ts, C; 1932 ™ Ss bo 4s, M7 1 102% 100 
Do adj Ss, 167 "OM iD ‘ 
Mo Pac Ist fis, 1949 70%, 74 1 PAS COAST Ist 5s, °46 74 1 7 74 ‘ + 1% 
De gen 4s, 1975 93, 88 11S Vac Gas & Elec 5s, 142 My, + 4 HS i'M 9 io 
Do ext 4s, 1938 | “7 Mm «Ff *acific of Mo 2d Js, 1138 “wm + 1% " 7 4 tS ni, 
Do Ist ref Ss, 1965 4 NUS, S Pac Pow & a ref Os W2% + " OF z 4 0 10 
De Ist ref Ss, 1926 i -~ 92 8S 2) Pac Tel a8 ™) Me . ‘ ad 4 
Mobile & Ohio gen 4s, + 2% M% 1% 16 Do 4s 5% \ i 
bo St L Div as, 11” - % | 104 1m +1 Pan-Am 7s, “30 103 ’ , 2% 2 ee » 
new ts, 1127 4 1p 98% 84 Park-Le s f 6%s a ae can 
Montana Power 5s, 1!4 4 etfs ; ..100 98%, IKK ‘ 4 <a oe 
Mont Tram Ist ref Ss \, vrenn R is, “6. 91 wy WK + & pe . S a4 
Morris & Co 4%s, 1939 My, % Do con 1960 94% 9 + 1 jo y= a t 
Morris & Essex 3%s, 2000 74% 744 7414 yy y Wh 100% 4 ‘ Go% + ‘ 4 
1% O1% 4 Mortgage Bond Co 5s, 1982 03 og 1 4 y : . - , 
se 1 ‘ > “ % 
101 2 NASH. C & ST L ds, 1928 99% 99% A+ Y % 17% Th MK 1 
=a ” : au Elec is, 1! sta. 52% 32 av ™% | + 1 , 4 (nit ‘ 
SD 4 Nat Acme 7s, 1131 o1 TT] , 2 ’ S7 
4 3 Nat RR Mex | $43 ° D, 1944 % Sy fit nT 
1926, July 14 coupon on 4 34 4 ‘% | 3, 1941 Sig my % t BA 
mi, 22% 10 Do Ist ev 5s, 1951, Apri | People & Coke 73)—CtOR i 45 1 
14 coupon off Oy, 243 24, | con Gs, 3. he “) - ¥ 7% ile 
2% 21% 1 Do Ist cv 4s, 161, April | bo ref 18, WG oeesee + ‘ O4 i, 4 4 
14 coupon or 23 23 o- Peoria & E Ist 4s, 1940 4 8 ‘ go, 79% 791 
23% 36 Nat Rys Mex p $48 | Do inc 4s, 1990. . : ° 
1947, July , oy 24 } Pere Marg Ist 4s, ‘ot % " ’ ' WK 
Pal) 1x1 10 Do Ist ¢ Ibo Ist Ss, 1956. ¢ x Sq NH Hy 92% 
April 14 coup Ix Isls Phila, Balt -& Wash 4s,'43 88 s8 RR + % i M 96% HI 
wn a5 1 tional Starch deb 5s,'30 9 Phila Co S, 1938. hs ee " 3% + 
Onl, ON ” National Tubs is. 1952 oo%K Do ref es, 1944... + % SS s 2 1% SIm%®+ 1% 
10 OD 74. New Eng T a 2 Philippine Ry 4s, 1937.. + % D SB be TK 
75% «Go 1 New Eng R } Pierce-Arrow s f Ss, 1944 + 1% " 4 ) a Mi + 
14% 92% $%. Newark Gas “4d Pierce Oil 8s, 1931... . . 9 : oA ae 
1 New Orleans T 1 rc cC & St L gen5s,A,'70 + % ( 2 Why 102 ‘ 
S ; we Do gtd 4%s, C, 1942 1% 1 2 $ 102% 108% ‘ 
100% Do gtd 4%s, 1 1963.. ; Bi ’ > & 1 1105, 
s 1024, ea Do gtd 4%s, A, 1940.. 2 i ow M 
8 “4, 4 & Pitts Sh & L E Ist 5s,°40 {8 Ny S 8 5% 2h "2 
a Voca Con Coll s f 5s, "50 1 " ) te Hh We ‘ 
K | Portid Gen El 5s 1935 t nt 2s a7 s " 
La 7 Portand Rys . 1930, . i » 100 1a 
s N4% % Port Ry, L & P ev 5s,'42 \ ‘ , 
So 1 Do ts , 19 We 4 
3 co - Do s, 1946 ..... 1 > - 4% | I 
x0 , Prod & Ref 8s, 1931 ve 4 
7 71 L : Do with warrants + — ve t 
71% 7%+ % | S6 Pub Service 5s, + 1% 0) t+ 
S84 SNR+ Ow |:CCO124% Punta A Sug tem 7s 3 1 . ne t 
1 1 ly sed ‘ PH) ne t 
yas pits ‘| ge READING gen 4s, 1997 % . 8 “ 6 
7s a | SX Do ctfs of dep ‘ \% #2 S 
10oY uw | Sti $0 1 _ ad Jer Cen col Ms . ” “) 
S1ie i Mil 90% 42 tem Arms tis, ' + & 
07% y | 4% SHR 2 Itep Iron ! . 7 ; 
\“ ‘ OG! ; ie ies, 19 + & s RK 
os, 132 Hite roy, NS 1% Do s ei 4 "4 2 
deb 6s,’4% 54 i ise 6, 16) Rio Gr W % 2 27% 
2 i is% 72 4 Do Ist o. ’ i Milg % 
¥ 3 ‘ 50 1 " oa 2 Rio Gr So gtd 4s, + %& ) j 52 ‘ 
, 9 =. S1 re 21 Rl, Ark & L 4%s + %, (aN t ‘ 
4 ola 4 % Th : , 7. P IN 
is 40 6 Do Cons Ry 4s. 1954 0 Th + SU IX Rogers-Brown 7s, 1!42 +1 4 4 GA% . 
40 ") 1 Do Cons Ry 4s, 1/5 10 40 4+ 1% al 2 Rutland R R con 44s, ‘41 7 i 7 M “7 
A344 2i% 14 bo deb 4s, 1957 22. 27% 27 + & 7>% 69% %| ST JO & GR ISL 4s, ‘47 , 8 ") ' 3 
+b] $ Do non-cv d a. 40 40 79% 76 2 St Jo Ry, L, H& P is,'3 « s 7 } 
10% Wh is OUN Y, OoO&w 192. Ge Hy % wk 98% t St L, 1M & S gen 5s, + " ' 
= 7 -~ sen = a ra i NIK, S2Mq 44 Do unifying & ref 4s w ‘ ‘ 
oO 8 - ’ Nt 2% 2 Do River & Gulf 4s te 1 
fd) Mw 1 N Y¥ & Queens El L & P <5 qt > St L, Rky M @ P is. 3 1m bh We 14 + 
18, 130 W7% NTH ITH + 7% i Me >» §$t L &s F gen 3s "1931 My bs aa P 
N Y Rys adj 5s, 1942 2 1% 1% My Do prior lea 4s, 1950 \ ia, os : 
Do cfs of dep 1 1 1 Io prior lien Ss, 1950 x . ‘ - - 
Do ref 4s, 1942 M4 BO 2% Do prior lien ts, 1928 1 - my i” 
Do ref 4s,"42, cis of dep eR 30 =% Do income ts, 1960 1% . a 
X Y¥ & Richmond Gas Do 5%s, D, 194 % * : sat, Tb ne "P 
Ist Gs, 1952 SS% ASL SSL k, Do adj és. rT P x2 i8 Ob, oy 
no $ oN Y State Rep 4s, 1962 60 " 1% | St LS W con 4s, 1 %. > NPY hse 
ws 92 S N Y Steam 6s, 1947 934% 93 % | Do Ist term 5s, 1952 1y 1K o 2 104 
1%, 42 $ NY Sus & W 2d #%s, 37 46 46 46 4 1 Do 24 ine 4a, 1080 4 KOSS Bg Wy 
9) 87% Th be gen As, 1940 Ss 2. 2 2 2 St L South Ist 4s, 1831 % She N NS, Nim NS + 
wy W2% 67 N Tel ref 6s, 141 HH 104% 104% . 8% 7 » Do Ist 4s, 1980.... 4 41 2% 16K) 2 U1a, 101% 
108% 103% 28 Do s f deb ts, 1949 a 105% \% SI 74 6% stPéKGShL déscH + iy Ni i 7% 70% 
W5% 0% 184 Do # 1930 7%+ % | mK 4K 2» StP, M & M 4%s, 1933. ro . 17m Ti + 
wy 32% 40 N W & B 4%s, 1946 ; 1% Py any) 1 Do gen 4s, 1933.. 1c 5 6 WH 7% 4 
11 9T™, 3 Niagara Falls Pow 5s ty, w 109% 106 1 Do con 6s, If a4 ( : 
105% WI% if Do fs, 1932 % 93° Sky OI Do Mont ext 4 1 cians as ir 
m%e we j2 Niag L&On Pw ist 5s ve W% 100% $7 Saks & Co s f 7s, % 
710 G1 Norf South Ist ref 5s % 75% 76% 27 San An& AP 4s ; ; 
8544 € Nor & West cons 4s, 16 5 : + % ¢ 1 San An Pub S ref ; + 7 . a ." 
16% Oo Do ev ts, 1929 r % Scioto Val & N E 4s. 's + % ph 1G one 4 
s2% 12 Do div 4s, 144 + % Do gold 4s, stpd ; im 2a 
4% 2 Do Poca C & C 4s ved Do ref 4s, If 2 5 ‘ : ‘ 
91 42 N Am Edison sf 6s,A %, Do adj 5s, 149 + % in , 
ra) 1 Northern Ohio Js, 1945 + 1 Do con 6s, 1945 % ity 
90 4 NO, T & L ref tis, 1947 Sharon Steel Hoop 4s, oth sil 
8% 32) Northern Pacifi M47 + 4, Sheff Farms ref 6% “ : - oe 
NI 1 Yo 4s, 1997 g Sierra & S F Pr ist ~ : pa ; 
S1% 187 Do 4s, 19 + aK Sinclair Oi) 7s, 1937 . = ; ii ? 
921 "I Do Ss, D, 2047 + Y% Do 64s, 1938, temp. % ") 
120 Do ref & imp tis, 2047.104% A Sinclair Crude 4 , me 93% 
mG Do ref & imp 4 2047 82% 82% S2% , Do pur g 6s, + . 
9S, 22 Nor State Pow ref 6s,41.100 9% 99% Sinclair P L 5s,’ "42. ctfs a $28,416, tM 
87K 11 Do Ist ref 5s, 1941 a, S| NM hy South Bell T&T Ist 5s,'41 + $6935, S01, OOM 
z= = 
WaLporre SysTe INC. for nine months Macor CAR CORPORATION, for year ended June COMPANY, for the year ended Dex iring ~— period, a 
ended Sept. 30, i923, shows net profit of 30, 1923, shows net profit of $49,668, after reports deficit of $93,430, after lepletior i : 2,085, or “ a share, on 
$538,004, after depreciation, taxes and re- interest, depreciation and Fe .deral taxes, taxes and interest. compared with net ir tock catiendian in th 
serves, equivalent, after preferred dividends, equivaient, after preferred dividends, to $1.17 of $4,364,926 in 1921 Sept. 30, 1922 
to $1.69 a share earned on outstanding 441,610 a share earned on 32,530 outstanding no par | Jutius Kayser & Co., for year ends ‘ TELEGRAPH COMPAN f 
shares of no par common stock, as compared shares of —- stock, as compared with 21 “ report net income of $1,714, Sept. 30, 1923, re rt 
i 27 > $3.31 a share, on 220,805 S787, or $7.5 a share, o common in per 7 as w . ’ ( Md after 
with $827,440, or $3.3 a : i. 4 4 n after depreciation, interest and tax« y i I " of $10,000,504 
shares of common stock (par $10) outs and- | previous year. after preferred dividends and a reser ral taxes, equivalent t 
ing in the same period of 1922 KENTUCKY SECURITIES CORPORATION, for al $250,000 for raw silk fluctuations, was eq $ ned on ipital 
NATIONAL Biscurr Company, for the nine ended June 30, 1923, shows surplus of $371,977 lent to $8.08 a share on 115,700 share fr 1 with #8 , or $9.49 a 
months ended Sept. 30, 1923, reports net profit after taxes and charges, compared with par common stock, as compare ing pr riod of 1922 
of $9,071,091, after expenses and Federal 8,012 in previous year. $1,685,058, or $9.99 a share, on commor! COMPANY OF AMERICA and 
. taxes, against $5,223,956 in the same period STANDARD MILLING CoMPANY, for year ended the previous year, after deducting pr f r ended ! 
of 1922 Aug. 11, 1923, reports surplus of $632,974, dividends. In preceding year, howe f 302,243 
CUYAMEL Fruir CoMPANY and _ subsidiaries, after interest, taxes and preferred dividends, | Teserve was charged out of income for 1 bond | interest, 
for six months ended Aug. 31, 1923. report equivalent to $5.19 a share earned on the silk fluctuations. eferred dividends, 
net income of $2,200,940, after interest, taxes, $12,189,342 outstanding common stock, as AMERICAN TELEPHONE AND TELEGRAPS n $55,000,000 outstanding 
depreciation, &c., equivalent to $8.S0 a share compared with surplus of $618,537, or $8.32 a PANY, for nine months ended S¢ pt 0 12 ompared with deficit of 
earned on 250,000 outstanding shares of no share, on the $7,431,942 common stock in the reports estimated surplus of $61,256,142 $ taxes, depreciation, bond tr 
5 par stock, as compared with $1,473,043, or previous year. taxes and ¢ harges, equivalent to $8.56 adjustments, in the pr 
$5.88 a share, in corresponding period of 1922 PHILADELPHIA AND READING COAL AND IRON earned on $715,454,300, average amount 





ferings 





Continued from Page 


| STOCKS 


DATE } 
SCRIPTION PAR VALUE OFFERE! 


DIVIDEND 
AMOUNT NAME AND DES YIELI DATES 
$1,500,000 Chicago, North Shore & Milwaukee R. R. 7% Cumul. Prior 
Lien Stock. ei 


Block Imperial Royalties Co., 
Non- Callable Pfd.. 


f 300,000 Pittsburgh Speedway Racing Association 8% Cumul. Pfd.. $100 Oct. 18 I 


Oct. 19 


Monthl\ 





$1 Oct. 18 $ ET 





Block Rohstoff-Verband A. G., Germany, Com....... ; 5 hain Tasca ee ean dee aan lag Gk Sado Oct. 22 























WEEK ENDED, 8S 


Trading by Days 














ATURDAY, OCT. 2 


Foreign 



































Industrials Oils Mining Bonds Bonds 
Monday 11.725 114.500 252.975 $300,000 $108,000 
‘uesday 18,330 A] OSS 246, 227, 42,000 
Wednesday 8,780 4,760 201,750 201,000 62,000 
Thursday 2 68> 81.500 33,600 Ys, 000 111,000 
Friday F , 570 135,38 261,900 217,000 97,000 
Saturday 1a 0,000 251.000 142,000 s)nw 
Total 216.040 55.830 1.637 > $1,581,000 $561,000 
Citles Servic crip $35,000 
INDUSTRIALS ; 
tange, 1923 eves 
High Low Sales High Low Last Ch’g 
6 1% 40 ACME COAL 1% 1% 1% 
25% 11% 2uu Ar Hawaiia Ss 8 l4% 4 14 2 
1 700 Am G & Ele new 1 35% 4 
4454 10 1 lo pf 42 i 4iZ'% 
19% 2) Amal Leather 12 11% 11% * 
my «140 0 Am Lt @ Tr 1 114% 118% +4 
is Ms “00 Am Thread pf i is > 
0% 25 ih Archer Dan Midland Co 20% 2 => 
ij 1o% 1,1 KECH PACK eww 47 iy «O46 
2» 4110 Borde Cc 18 118 11S 
Wim 9 Lo pf 10 . 10U 
7 Ww 2 i Blyn Shoes I 10% 0% 10% 
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moment and the annual profits can be approximately estimated. When 
we remember that the total turnover shown on a balance sheet repre- 
sents merely the turnover at the moment of preparing the account 
and that during the year that sum is turned over many times, it can 
easily be seen that the clippings of a banker from the currency pass- 
ing through his hands are but a fraction of 114 per cent., actually 
that percentage divided by the number of times the funds are turned 
over during the year. If a bank is declaring profits that do not answer 
to this test approximately, there is ground for assuming that its af- 
fairs require examination or that there is some concealed source of 
income. In the case of small private banks there is often some ex- 
ternal source of income, but this is unlikely with large city banks. 


A banker does not create currency. The trader does that. The 
function of the banker is to restrict its creation to legitimate bounds 
while affording every facility for its circulation. Whatever may have 
been signified by currency in days gone by, today it consists almost 
solely of bills of exchange, in other words, documents representing 
wealth already produced and immediately available for exchange for 
other wealth. In old-fashioned economic works and in elementary 
histories we come across interjections of appreciation of the vast 
superiority of the use of money in place of barter. From this ex- 
position, young people get away with an idea that they know the last 
word about money. Undoubtedly, when money was first introduced, 
a seller simply accepted authorized coin, put it in his pocket and 
walked about until he saw the object he wished to purchase, thus 
avoiding the need to seek for some one having that object for sale as 
a preliminary to disposing of its own produce. The Lombards 
made the first improvement on this simple device which, in course of 
time, revealed its insufficiency. One defect was that it necessitated 
and pre-supposed that there should be in circulation almost as much 
money as would be equivalent to the exchangeable weaith. The Lom- 
bards were mostly goldsmiths and dealers in precious metals and, 
therefore, usually prepared to provide, for a commission, supplies of 
such material. For centuries, reliable merchants had used bills of 
exchange, written memoranda of agreed value for goods delivered, 
or—what amounts to the same thing—bills of lading certified by a 
shipmaster or head of a caravan. When it happened that these mer- 
chants required the use of gold in their transactions, they came to 
deposit their bills of exchange with the Lombard goldsmiths, who by 
this time had wandered out of Italy and spread themselves all over 
Europe. The goldsmith lent the metal and gave his bill for the bal- 
ance. 

A condition of affairs similar to that prevailing today in Europe 
in the matter of foreign exchange and depreciated currencies, although 
a mere ripple compared with the present storm, gave birth. at Amster- 
dam in Holland, to the modern system of “deposits,” which consists in 
placing in the hands of a banker all one’s negotiable paper and currency 
and drawing checks against the deposit as required. In that way, in- 
stead of negotiating the bills of exchange obtained in trade, one hands 
over the whole business to the bank and enjoys the enormous conven- 
ience of being able to divide the total at will into innumerable fractions 
according to the exigencies of one’s business by the simple process of 
drawing checks. It is constantly overlooked that these checks are bills 
of exchange payable at sight, and, as such, are true currency; and 
that is the currency by means of which more than 90 per cent. of the 
business of the country is conducted. 

The whole process has become so much a matter of routine that 
those engaged in it rarely stop to analyze the operations. But those 
on the outside might be induced to take a saner view if they were 
hrought to consider a single simple set of transactions. For instance, 
an Eastern manufacturer ships merchandise valued at $100,000 to a 
distributer in the West. The distributer gives a bill of exchange at 
sixty days which the manufacturer discounts at his bank, drawing 
checks against it to pay salaries and other outgoings. These checks 
are paid into the same bank or some other local bank which clears with 
it, constituting an integral part of the network of banking. The recipi- 
ents split up the amounts by drawing their checks, which again circu- 
late in the same manner. The discount charged by the bank to the 
manufacturer is included in his overhead expenses and eventually 
becomes part of the ultimate sale price to the consumer, by which means 
every one contributes to the upkeep of the bank. Meanwhile, the dis- 
tributer has prepared to meet the bill by means of checks or long-dated 
paper received from his customers and the retailer is able to obtain 
credit against the charge accounts of his customers which are liqui- 
dated each mionth by checks drawn on the bank giving him credit or 
on some associated bank. If at any time one of the banks concerned 
should find its cash resources below a prudent limit, the bills they hold 

can be rediscounted with the local Federal Reserve Bank. Except for 
change given by retailers and the relatively small amount of cash 
drawn for everyday expenses, it will be seen that all these transactions 
have been carried through by the mere alteration of totals of accounts 
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in bank ledgers in accordance with che drawn as the medium of 
exchange. The checks and bills are bankers’ currency, created as 
required and canceled when the transaction is complete. 

How little money is actually needed in the business of today may 


be gathered from a single recorded i1 e where, in a city of 30,000 
persons, only two dollars per head « cash sufficed for all needs. 
At first sight this is astounding, but the rapidity of circulation 


People who draw out cash 
hour and the person to whom 
| the risk of losing it. It may 

short a period asa day. In 


is realized there is nothing extraordinar 
usually pay it away in the course of 

it is paid replaces it in the bank to a 
go in and out of a bank several tims 

an emergency a bank is always abl btain more cash from some 
other institution but the occasion ra rises so long as a panic is not 
fomented and the banking busin: ynducted scientifically. If 
every one suddenly asked to be allow » convert his deposits into 
cash, the thing could not be done, bu mpossibility would be no evi- 
dence of the insolvency of the bank. It would mean no more than the 
experience when the electric light omes suddenly extinguished 
through a short circuit. We should | a butcher inefficient if he 
could not at a moment deliver ton particular joint, and cash is 
only a particular joint of the banke1 The butcher has a reasonable 
quantity of each variety of meat. H nection is to supply meat gen- 
erally, and the function of a bank to supply currency gen- 
erally, and currency is actually no than the means of exchange. 
The solvency of a bank depends « existence of its charges on 
wealth equal in amount to the asset rth in its balance sheet, with 
a reasonable proportion immediat« vertible into money. 

Where things go currency has been created, 
whether by a Government, a private lividual or a corporation, in 
excess of the wealth immediately availa for exchange. No skill can 
cope with such a position if it assum: magnitude. Under such 
conditions, a country may be full of raw material and useful workers; 
it may have ample supplies of goods hand, hidden away possibly, 
but business will come to a standsti lack of the facilities for ex- 
change. What has been destroyed i the wealth, actual and poten- 
tial, but the means of exchanging the products of labor. This is the 
position in Europe. 

A bank offers the additional convenience formerly afforded by 
the Lombards, the use of gold, although today, instead of gold, it is 
more usual to use the checks of the Federal Government issued against 
gold or other Government deposits certified to be in existence. These 
checks differ from private checks by being guaranteed by ail the 
wealth at the disposition of the Government. We do not call them 
checks, but bills or notes and general egard them as equivalent to 
actual metallic money, but they are checks, nevertheless. Government 
bills of exchange are only needful for transactions where there is in- 
sufficient confidence between the parties or where the need for ex- 
pedition precludes completing a transaction through a bank. We 
take the signature of the Comptroller of the United States Treasury 
as evidence of the existence of wealth immediately exchangeable 
against the Government bill; we take the acceptance of a private 
check by a banker as evidence that he holds against the drawer of the 
check a charge on wealth immediately exchangeable sufficient to cover 
the amount of the check. The difference is simply one of estimation. 
Both documents are equally curren By the gradual development 
of the elaborate yet ultimately simple art of banking the instantaneous 
transfer of claims to wealth has been made possible. 

It thus becomes apparent that, w! a banker actually does con- 
trol the issue of currency, he is strictly limited in his action by the 
amount of the deposits in the bank, not deposits of actual money but 
deposits of authentic charges on wealth already created and available 
for immediate exchange. 

The question then arises as to the valuation of these deposits. 
Last century this question of valuat became so acute that cor- 
poration finance came into vogue [t did not develop its present 
amazing proportions until near the close of the century. Corporation 
finance may be summed up aptly as the art of subdividing into small 
fractions, called shares, the capitalized value of claims to recurring 
distributions of the surplus, beyond the needs of reproduction, of 
wealth already created. These shares quickly assumed the functions 
of bills of exchange, but when brought to a bank a of 


wrong is 


valuation for the purpose of estimating their deposit It was, 
therefore, necessary to take into account the other asSets and_ the 
character of the individual making the deposit. This process grew 
more and more complicated and ofter led to disaster. Some method 
of rapid valuation became essential. The certificate might have an 
exchange value far below what was stated on its face; occasionally in 
excess of that amount. As all demands for services inevitably result 
in the creation of the supply, so in this case the need was presently 


a : : te 
Continued on Page 591 
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PACIFIC GAS AND ELECTRIC Co. 

37TH CONSECUTIVE QUARTERLY 

DIVIDEND ON FIRST PREFERRED 
STOCK 


The regular quarterly dividend of $1.50 per 
share upon the Preferred Capital Stock of this 
Company will be paid by check on November 15, 
1923. to shareholders of record at close of busi 
ness October 31, 1923 The Transfer Books will 
not be closed 

Twelve Months to Aug. 31, 1923. 
Gross Earnings $39,377,086 
Net after Taxes, etc 16,556,705 
Surplus for Preferred Stock after prior 

charges and depreciation 6.885.778 
Dividends paid on Preferred Stock 002,411 
Balance .... 3,883,367 
Barned per share of Preferred Stock $12.69 
Dividends paid 15th Feb.. May Aug 

and November 

A. F. HOCKENBEAMER 


Vice-President and Treasurer 


San Francisco, California 


WESTINGHOUSE ELECTRIC 


& MANUFACTUING COMPANY. 


A Dividend of two per cent ($1.00 per share) 
on the COMMON Stock of this Company for the 
quarter ending September 30. 1023, will be paid 
October 31, 1923, to stockholders of record as of 
September 28, 1925 

H. F. BAETZ 
September 17, 1923 


Treasurer 


New York 


OFFICE OF THE CONSOLIDATION 
COAL COMPANY. 


New York, N. Y., October 5, 1923 
The Board of Directors has declared a 
cuastesty dividend of One and a Half Dol- 
lars ($1.50) r share on its Capital Stock, 
yable October 3ist, 1923, to the stock- 
holders of record at the close of business 
October 15th, 1923. The transfer books will 
remain open. Dividend checks will be mailed 

T. K. STUART, 
Assistant Treasurer 
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Bid Offered 
Consol. 2s, after 1950 103% 104 ©. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Panama 2s, 1136-8 103% 104% C.F Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Panama Ss, 11 "2 Ls} ‘ I’ Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Conversion 4 146-47 N2%y 4h, c. F Childs & Co., 120 Broadway, N.Y.C Rector 6751 
Old 4s, 1925 102 102% c. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty Ist 3%s, 1932-47 10.96 100.06 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Liberty ist 44s 97.94 O84 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty Ist-2d 44s, 1982-47 97.00 OS.50 Cc. F. Childs & Vo., 120 Broadway, N.Y.C Rector 
Liberty 2d 4% 127-42 V7SS 97.96 C. F. Childs & Co., 120 Broadway, N.Y¥.C . Rector 
Liberty °“d 4%s, 1{28 US.SS  US.1M) Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Liberty 4th 4%s, 1933-38 7.04 OS.04 Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Treasury 448, 1047-52 9.24 9.42 Cc. F. Childs & Co 20 Broadway, N.Y.C. Rector 6731 
Hawaiian 5'%s Quot. on req C. F. Childs & Co 120 Broadway, N.Y¥.C Rector 6731 
Philippine 4s (uot, on req Cc. F. Childs & Co., 120 Broadway, N.Y.C. .Rector 6731 
Porto Rico 48 Quot. on req Cc. F. Childs & Co. 120 Broadway, N.Y.C Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land Bank 44s, ‘37, op.'22 mM TM C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fed. Land Bank 4%s, ‘38, op.'2: my TY C. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
Fed. Land Bank 4%, ‘30, op."24. 6% 7% C. F. Childs & Co., 120 Broadway, N.¥.C Rector 67:31 
Fed. Land Bank 4s, 12) op."32 Mis ay C. F. Childs & Co 120 Kroadway, N.Y.C Rector 1 
Fed Land Bank 4%s, 43, op 5% M7) ‘ F Childs & Co., 120 Broadway, N.Y.C....Rector 1 
Fed Land Bank 4%s, . Op.'33. 96% TY C. F. Childs & Co., 120 Broadway, N.¥.C Rector 1 
Fee Land Bank 1%, : op.'33 1%, 100% C.F. Childs & 0., 120 Broadway, N.Y.C tector 6731 
Fed. Land Bank 5s, "il, op. °31 1% 101% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA Bid Offered 
Argentine Recission Hy =GHY Pynchon & Co., 111 Broadway, 
- : ‘ t ° y ¥.C.. -Rector 0813 
Arquatine 4s Is Mi (unification > 60 $1 Pynchon & Co., 111 Broadway, N i fF . Rector 0813 
F. e OS large, unbisted) ‘ ‘ Pynchon & Co., 111 Broadway, N. Y.c.. .Rector 0813 
Argentine 5s,°45 (liste d numbers) Si% 2 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
\rgentine 5s,°45 (smal), unlisted) ry Ti Pynchon & Co., 111 Broadway, N. ¥.Cc Rector 0813 
AUSTRIA: 
Austrian Govt. ts 18 23 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
BELGIUM: 
Belgian Govt estoration) 41 13 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Be Isian Govt. (restoration) $2 4 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0818 
Belgian Govt. (premium) 5s 45 7 Pynchon & Co, 111 Broadway, N.Y.C .Rector 0813 
BOLIVIA: 
Polivian 6s, 1940 TRIg Ty Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
BRAZIL: 
Brazilian Govt. 4s, 1900 sti5 37% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Brazilian Govt. 4s, 10 ; 36% Pynchon & C»o., 111 Broadway, N.Y.C. -Rector 0813 
Brazilian Govt. 4s, 1911 14 18 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Brazilian Govt. Rects. 4s, 1900 Stil, ST Cc. B. Richard & Co., 29 B’way, N.Y.C.. ‘Ww hitehall 0500 
Brazilian Govt. 4s, 1880 6% 56% C. B. Richard & Co., 29 B’ way, N.Y.C...Whitehall 0500 
Brazilian Govt. 4%s, 1SS3 41 42 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 4%s, ISS8s 4 Hy Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Brazilian Govt. 5s, 1805 44 45 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Brazilian Govt. 5s, 10s . wo 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt 5s, 1908 (francs) 16 20 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Brazilian Govt. 58, 1913 44 15 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Brazilian Govt. Ss, 141 931 93% Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
CANADA: 
Canadian 5s, 1925 o8% 99% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Canadian 5s, 1931 (external) 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Canadian 5s, 1931 (internal) 09%, 1004 Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0818 
Canadian 5s, 1937. 101 102 Pynchon & Co., ill Broadway, N.Y.C.. .Rector 0818 
Canadian 5s, 1052 (external) OS% 99, Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 
Canadian 5s, 1926 99%, 100 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Canadian 5 1923 Os ” Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Canadian 1924 98% Wye Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0818 
Canadian ee 1932 100% «101% Pynchon & Co.. 111 Broadway, N.Y.C -Rector 0813 
Canadian 3 . 1933 103% WH, Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0818 
Canadian 5%s, 1534 1001, «101% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Canadian 5's, 1937 106 107 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 0818 
Canadian 5%s.'27 (Vic.,internal) 100% 101% Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0818 
Canadian 54ys,'20 (Vic..external) 100% 101% Pynchon & Co., 11] Broadway, N.Y.C Rector 0813 
CHILE: 
Chilean 5s, 1911, Ist series 7! v3 I’ynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
Chilean Ss, 1911, 2d series 74 7s Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Chilean Ss, June 30 and Dec. 31. 115 120 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Chilean Ss, M. & S 1m 114 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
CHINA: 
Chinese Govt. 4s, 1805 74 is Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Chinese Govt. 5s, 1960 bu tio Pynchon & Co., 111 Broadway, N.¥.C . Rector 0813 
Chinese Govt. Hu-Kuang Ry. 5s im 465 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0818 
CUBA: 
Cuban Govt. 58, 1905 (internal) 82% Ss Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
Cuban Govt. 5s, 1918 N7%q ®N Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0813 
Cuban Govt. ts, 1917 (Cl. pes.) NI BL Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Cuban Govt. tis, 1917 (s. pes.) i Wy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
COSTA RICA: 
tepublic of Costa Rica 5s, 111 i ois Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
COLOMBIA: 
‘olombian Govt. tis, 1947 ih is Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4%s 44 2u Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Czechoslovakia Loan 6% 233 28 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 600 
FRANCE: 
French Govt. 43, 1917 5 Pynchon & Co., 111 Broadway. N.Y.C. -Rector 0818 
French Govt. 48, 1917 Sm Cc. B. Richard & Co., 20 B’way, N.Y.C.. Whitehall OU 
French Govt. 4s, 1917 34 Jerome i. Sullivan & Co., 42 B'way, N ¥.c Broad 7130 
French Govt. 4s, 1918 34 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 08i38 
French Govt. 5s (Victory) 43 Pynchon & Co., 111 Broadway, N.Y Rie cannes Rector 0818 
French Govt. 5s (Victory) 43 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Victory 5s 45% ( B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
French Premium 5s 0% Cc. B. Richard & Co., 20 B’way, N.Y.C....Whitehall 500 
French 6s ‘ | Cc. B. Richard & Co., 20 B’way, N.Y.C . Whitehall 500 
French Premium 5s, 1920 504 Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
French 5%s, 1017 7ti Pynchon & Co., 111 Broadway, N.Y.C . Rector 08138 
French 6s, 1920 WON Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
GREAT BRITAIN: 
British Govt. Funding 4s 304 si} Pynchon & Co., 111 Broadway, = ¥.C .Rector 0813 
British Govt. Victory 4s 825 S3% Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0818 
British Govt. 5s, oF 5 Ba Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
British Govt. 5s, 192! oO Pynchon & Co., 111 Broadway, N. p fy Rector 0818 
British Govt. 5s, 1920-47 se OW Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 08138 
British Govt. Exchequer 5%s 92 3 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
ITALY 
Italian Govt. 5s, 1918-29 1044 41% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Italian Govt. 5s, 1925 (Treas.) 45 45 Pynchon & Co., 111 Broadway, N.Y. Fs ... Rector 9813 
Italian Consolidated 5s. .. 40%, 41% Cc. B. Richard & Co. Whitehall 500 
Italian Treasury, 1925 64% Cc. B. Richard & Co., 29 B' way, N. Y. Whitehall 5v0 
Kingdom of Italy 6%s, 1925 w7 wit Pynchon & Co., 111 Broadway, N YC. .Rector 08138 
JAPAN 
Japanese Govt. 4s, 1931 (large) Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Japanese Govt. 4s, 1931 (small) Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0818 
Japanese Govt. Ist series4%s,'25 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Jap. Govt. 2d series 1. p. 4%s,'25 Pynchon & Co., 111 Broadway, N.¥.C .Rector 0818 
Jap. Govt. 2d series s. p.4%s."25 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Japanese Govt. 5s, 1947 2% 74 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
MEXICO 
Mexican Govt. 3s (silver) i” " Pynchon & Co., 11! Broadway, N.Y.C Rector 0818 
Mexican Govt. 48, 1945 2N 2 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0818 
Mexican Govt. 5s, 180% 1% 4 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Mexican Government tis, 1923 1% 842% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0818 
NORWAY 
Norwegian Govt. 3%a, 1100 be Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Norwegian Govt. 3%s, 1902 ¥ Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Norwegian Govt. 3%s, 1064 51% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Norwegian Govt. 4s, 111! 68 Pynchon & Co., 111 Broadway, N.Y.C....... tector 05138 
Norwegian Govt. ts, 1921 197 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 
Norwegian Govt. ts, 1920. 1t4 Pynchon & Co., 111 Broadway, N.Y. c.. served Rector 0618 
Norwegian Govt. ts, 1920 3 Ith) C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
Norwegian Govt. 6s, 1921 1s 160 C. B. Richard & Co., 29 B’way, N.Y. &: .. Whitehall 500 
Norway, King. of, Ss, sk., HHO. 110) 111 Pynchon & Co., 111 Broadway, N.Y¥.C....... Rector 
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Sinking Fund 7s “A” 1952 
Ten-Year 5s. 1925 
Ten-Year Secured 6s. .1929 
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Ohio Public Service Pfd. 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDI YP ES—Continued 
GOVEBKNMENT IsSSUES—Continued STATE ISSUES—Conti 
POLAND Bid Offer CANAL A—Continued 
; folish Interna) 5s Ey , 0 C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 | Ontario, N.¥.C Rector 0813 
‘olish External tis Hike Be C. B. Richard & Co., 29 B’way, N.Y.C Whitehall 600 yc 4 ~ : Cc ~ eee sed 0818 
j 7 zi aro « ‘ ys r.C tector 0813 
; RUMANIA Ontario 5 I N.Y.C Rector 081% 
| Kumanian Reconstruction M% ‘ C. B. Richard & Co., 29 B'way, N.Y.C Whitehall soo | Ontario mn 0) - N.¥.C -Rector 0813 
@ Ontari« " 10 I N.Y.C. Rector 0813 
RUSSIA 4 Ontario 10 10 ! N.Y.C -Rector 0813 
\ Kiussian Govt. Stes. 1921.. s Ww Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 soca ; 10% 10 N Y C Rector O813 
Russian Govt. s, 1926... be I's Pynchon &.Co., 111 Broadway, N.Y¥.C......Rector 0813 Gaiaein Os, 1H NYC eee nae 
Russian 5%s, 1921...... " ty Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Gaitacta Gs, io 18 NYG “syste pet 
Htussian certificates, 1921.. S% %% Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 | Guchee ae ‘d 101 10 F NYC. ais ante 
Russian bonds, ts, 1:19.. 10 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | @uEpec 3s oO We I 4 NYC ‘Bantne aie 
Russian ts ctfs, 101% ; $4 4 Jerome B. Sullivan & Co., 42 B'way. N.Y.C..Broad 7130 | Quebec 4s My 9% ¢ NYC actos ania 
. Russian Govt. 6%s (external) " to C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 | Quebec 6s, a mo «10 t - NYC ' ector 0813 
Russian Govt. 64s... —_ s% 10% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0s1% Saskatchewan 4s, ts ¥ I : N yc rie: 1815 
Russian External ’ 1 ©. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0509 | Saskatchewan 3s, 1939, 4 ; I vay. N.Y.C. tector 0813 
kussian External 3! 9 10 C. B. Richard & Co., 20 B’way, N Y. C.....Whitehall 509 | Saskatchewan 5s. 1942 +r vi I way, N.Y. Rector aBid 
Russian External 5) : 9 10 C. B. Richard & Co.. 29 Bway, Y.c Whitehall 600 Saskatchewan igs, 1946 yy «100 Bene Arg N. Y C _—— anne 
j Kus. Govt. Ruble Wat Lites i% CC. B. Ricnard & Co., 29 B'way, N.Y C..: Whitehall 500 | Saskatchewan ts : eb I ay NWO... eenetes Onin 
| Russian Govt. Rentes 4s ; 1% ©. B Richard & Co.. 29 B’way. NY.C__.Whitehall 600 | S@Skatchewan lis, to+ = 10 - N.Y.C..... "‘Rects 
: = Saskatchewan 4s, TT) in Ne ER. ‘Rector 03} 
SAN DOMINGO me Wis Rector Of 
Dorsinican Republic “ 1dr Pynchon & Co.. 111 Broadway. N-Y¥< Rector 0818 INDUSTRIAL ISSt 
SWEDEN FRANCE Bid Offere 
Sweden, Kingdom of, Gs, 1939.. 104 T Pynchon & Co., 111 Broadway, N.¥.¢ Rector 0813 die ee ee eae - y, N.Y¥.¢ Rector 0813 
SWITZERLAND samxICO Pn sone Rector 0813 
Swiss Confederation Sts (gold) By not, Pynchon & Co., 111 Broadwa N.Y - 
: “1 ; . am , 20., ay, ! « Rector 0813 . 
Swiss Confederation 8s (s. f.).. It 12% Pynchon & Co.. 111 Broadway, N.Y.¢ Rector 0813 oo +saatbabrorepalenaae 
URUGUAY . = iy, N.Y.C Rector 0813 
Uruguay Govt. 3%s, F..M.,A..N a ; Pynchon & Co., 111 Broadwa N.Y.C 7 ‘ ‘TDI . 
. 2 dR Co., ay, I ( Rector 0819 A t. - 4 | 
Uruguay Govt. 5s, 191% ti De Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 LOCAL PUBLIC UT 
Vruguay Govt. 8s, 1946 w nr Pynchon & Co.. 111 Broadway, N.Y.( Rector 0813 Bid Offered 
Atlantic Av. KR. RK. Co. of Brook 
4 MUNICIPAL ISSUES lyn gen. Ss, 1931 ey s “4 I wy. N.Y.C hai 
ARGENTINA Atlantic Av. R. R. Co. of Brook ay . ector 081 
: . an 2 ‘ , , lyn imp. 5s, 1934 rf t " . 
Buenos Aires Skws, TWH . 4014 414, Pynchon & Co., 111 Broadway, N.Y.¢ Hector 081 y ice ae * : 5 ‘ ry wy, .A Rector 081 
L:uenos Aires gold 3s, 115 (£10) i 1 Pynchon & Co., 111 Broadway, N.Y.¢ tector Osis —s arr & Fulton Ferry 
Buenos Aires gold 5s, 1915 (£20) 33% WEN Pynchon & Co., 111 Broadway, N.Y. Rector 0813 Broadu & “sth a 6 RG " ’ Py y, N.Y.C Rector 
Buenos Aires is (£100)... ra 8 Pynchon & Co., 111 Broadway, N.Y.< tector 0813 oan Ga. tees et ee 
Buenos Aires Gs, 1926 6% % = Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gwar sue. Ro +: Sa'9 pi 4 ay, N.¥.C Rector 08 
Cedula Gs . - - ©. B. Richard & Co., 20 B'way N.¥.¢ Whitehall 500 Brooklyn Bath é = oe Eto c / ? N.Y¥.4 Rect« 
USTRALIA .. R. Ist 58, 1933 " \N I y R 
et . ‘ - rook! i a € owr 2 . . _— 
Hrisbane Glys_ HH! _ "i Pynchon & Co., 111 Broadway, N.Y.‘ Itector 0813 ee a en & Newtown R. fk oan 
Queensland #gs, 125 " Pynchon & Co., 111 Broadway, N.Y .¢ Rector 0813 | Brooklyn City R.R. Co. Ist5s 4) 7 r Hy i are ~sp - 
AUSTRIA Brooklyn Bor. Gas 5s, 114s “7 ¥ Al ott Bod Rec or Ui 
i i : Bronx Gas & Elec. Co., 1% “t , a ee ¥.( Rector 08 
Vienna 4s . 14 C. K. Richard & Co., 29 Bway. N.Y Whitehall 600 Brooklyn, Queens Co. & Subur v3 Rect - 
> s - ban Ist 5s, I%4) 47 Py wwe ——— , 
BRAZIL: , Brooklyn. Queens Co. & Subur a: Semon Rector ¢ 
Velotas, City of, 111, J. & 1 be: 4 Pynchon & Co, 111 Broadway, N.Y.« Rector 0815 ban con. 5s, 141 > | . 
iio de Janeiro Ss, IW). il i Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 Brooklyn Rap. Tran. C« ’ rf 7 I N'Y 
sao Paulo ss f ‘Z'z Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Brooklyn Rap. Tran. Co. 4 0 ’ hy 08 
Sao Paulo <7 pe Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Brooklyn Un. Elev.R.R.Co.! 7s , Ane ude = 
rao Paulo ts . ty ra Pynchon & Co., 111 Broadway, N.Y.C Rector 0815 Brooklyn Union Gas 5s, 1945 0 " Es > atector Gare 
» Paulo 8s, 1936. Petes ") Pynchon & Co., 111 Broadway, N.Y.( Rector O8ly Brooklyn Union Gas fis, 108 ‘ Fy : ector 091 
ao Paulo $ (ex Dutch issue) 32 on I’ynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 Brooklyn Union Gas cv. on } : Se 4 c 
Saw Paulo &s $84) sib C. B. Richard & Co.. 20 Bway, N.Y Whitehall 500 Brooklyn Union Gas ev 1s 11 r ¢ p 5 " I 1 
CANADA: Cent. Un. Gas Co. (N t Py “e ocean tiie 
‘alg ; 2 a ‘ y ‘ ‘ Col. & th Av. R. R ' ; a tector 081 
Calgary ts t24 10 Pynchon & Co., 111 Broadway, N.Y < Kector 0813 Com. W. & Lt. (NJ I ‘S & Rector 081 
Calgary 6s, 1971 Ly 10% Iynchon & Co., 111 Broadway, N.Y.C Rector 0813 Cumen Satend &  kivar “i ; I v.Y.¢ Rector 08 
Calgary 7s, 12s. : 12 O4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Gon. Trac. of N. J. $8, 1933 a ; =f Rector 081 
fdmonton, Alberta, 5 | ae Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Dry Dock E-B'way & Bat seo! 70" Wt Tag N.Y.C.......Rector 08 
Edmonton, Alberta, fis, | 3) ol Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Edison Elec. Il br kl ee, Ge 20 PB a he N.Y.C Rector ( 
Git. Winnipeg Water Dist X 4 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | Edison Elec. Hl (N.Y 0 Sa On 100. tat p, ; 2 Se Rector 081 
Gt. Winnipeg Water Dist 10} Pynchon & Co., 111 Broadway, N.Y.C Rector 081; itz t th Plainf ' od a ie a 
Maisonneuve (Mont., Que Mm Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 yaaa - ain aoe & Centra : 
Maisonneuve (Mont.Que.)5'6s 14 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Ec =e rig! , doe! ai ¥.) S0.'42 > xy iway, N.Y.C Roctor 081 
Montreal, City of, 5s, 154 96 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 "4 St ge? =e St N hase ap ag , ry N.Y.C Rector 081 
Montreal, City of, 5s, 156 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 "Ry. = “1930 nee eee . ; 
Toronto Harbor Com. 4%s, 14 Si Pynchon & Co., 111 Broadway, N.Y.C Rector 0313 Gas & Bie. of Be " Co. 5s,'4 2 ' 44, tor 0813 
Winnipeg os, 1926 {8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Hobok n B rry se, 4946 wee (i M) I : } a 
en Fe 18, ; Sti My . ry ¢ > + 
CZBCHOSLOVAKIA Hudson Counts Gas 5s, 1940 ) I'y u.Y.¢ “a maa 
“ i . Hud. & Mz t a ly vi 72 i7 yr 
Karlsbad 4s .... . 17 a" C. B. Richard & Co., 29 B’way, N.Y¥.C Whitehall 5 aca Gent. pls ol ewe ri " : ~ Aag ¥ . t US! 
Prague 4s .......- . Is 2 C. B. Richard & Co., 29 B'way, N.Y. Whitehall f00 | Jersey City. Hob. & Pat. 4s, 49 47 0 Redes : ae an poe 
DENMARK Kings Co. Elec. Lt.& P.Co.58,'37 is 10 Pyr : N ¥ Cc rot 
6 . Kings Co. Elec Li. & Pow Co ‘ 
Copenhagen ds, i4t ; Pynchon & Co., 111 Broadway, N.Y.C Rector Us13 prior mtge. 6s, 17 imo 1 Py N.Y C Rect na 
HUNGARY en eee ; te ; 
. , ’ ° ‘“ - —ogh 4 . v.¥ ctor OR1 
Rudapeat 4'os . “ C. B. Richard & Co., 29 B’way, N.Y. Whitehall 600 Kings Co. Elec. R. R. 48, 140 71 74 ij fe cosa O81 
: : Kings Co. Light Co. Ist 5s, ‘54 7 s0) E Y.( Rector 081 
JAPAN Kings Co. Light Co. 64s, 1954 0 U7 I N.Y.( Rector 081 
City of Tokie ds. 152 Gna 7 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Lex. Av. & P. Ferry R.R. 5s," 11 43 E N.¥ Rector 081 
Long Isl’d Lighting Co. 5s, nm ’ E N.Y.¢ Rector 08 
STATE ISSUES Long Isl'd Lighting Co. ts, Mi "i Py 2 N.Y.C Rector 08 
CANADA ———— Ry > ae 1h) A) Py £ N.Y.¢ Rector 08 
as ’ tta of N. , 2a 4 ; I h k N.Y.C rece 
Alberta 44s, wr, 10 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 081) pepe . R 38 ae ‘ ax 10 I : N ¥ rs Rec or * 
‘Alberta 3s, 12> Ws an Pynchon & Co.. 111 Broadway, N.Y¥.C.. -Rector 0815 Nassau Elec. R. R. 4s, 1951 “1 te Ter ; y C _ <OF 
Alberta Ss, 1926 ee HT, ARI. Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Nassau Light & I’ wer he. 1927 on OR Pr N yc a on 
Alberta Province Ss, 1942. a4 i Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 | Nassau & Suffolk 5s ; 75 rt i NYC “ps reel 
Alberta Province 5s. 1944... 4 im Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0313 New Amsterdam Gas Co. 58, ‘48 SI 421 Fy & N Y C Rec re 03 
Alberta 5s, 1! iy 99% Pynchon & Co., 111 Broadway, N.Y.C Rector O81; Newark Con. Gas Co. 5s, 148 u5 in 34 P NYC Rector 081 
Alberta 98% «fy Pynchon & Co., 111 Broadway, N.Y.C. Rector 03813 Newark Pass. Ry. Co. 3s, 1930 q . P} f NYC pee ve ane 
Alberta ° 1 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Newark Terminal Ry. 5s, 1955 wr 0 Py NYC R capped 081 
Alberta 3514s, 147 09% 100% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0313 N. J. & Hud. R. R. é F. 48, ‘O65 7 ; . N'Y < aatne a 
Alberta Sigs, 12. vows 1% 101 Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 N. J. Pow. & Lt. 5s, If : x Se é N.Y.C Rector 081 
Alberta 6s, 1925. : 100 101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0314 N. Y. & E Gas Co. 5s, 1944 4 4 Py N.Y.( Recto 8} 
Alberta Gs, 19390.......... . 101 102 Pynchon & Co., 111 Broadway, N.¥.C Rector 0314 N. Y. & I Gas Co, 5s, 145. sf 8 Pyr & N.Y.C Rec 
Alberta tis, 1930, M. & N..... 101 102 rynchon & Co., 111 Broadway, N.Y.C -Rector 0313 N. Y. Gas L., H. & P. 58,’48 6 ts I N.Y.( Rect 
Alberta Province 6s, 1931 ‘ 101%, 102% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 N. Y. Gas, E L., H. & PB. prior 
Alberta is, 1941. 104 105% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 mtge. 5s, 1Mo.. . R2 83 I ay, N.Y Rect \ 
British Columbia 4%s, 1925... “6% 97% Pynchon & Co., 111 Broadway, N.¥.C.......Rector 0813 | N.Y. & Hoboken Ferry 5s, 146 54 NG Pynch N.Y. Recte 
British Columbia 4%s. 1926..... 6 97 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 N. Y. Municipal Ry iii r S4 y N.Y.¢ Rector 08 
British Columbia, 5s, 1925..... ts 8 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 0813 N. ¥. & N. Vg. Ferry | 82 St y, N.Y.C , Rector 081 
British Columbia 5s, 1939... 4 a5 Pynchon & Co., 111 Broadway, N.¥.C Rector 0814 N. ¥. &N.J.ROR " eed N.Y.C Rector 081 
British Columbia 5s, 1924 wy, «100 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 N.Y. & Q. Elec. L 58. “Hi mil "i °Y eo i. 2 Rector 0814 
British Columbia 5s, 1948 03% 95 Pynchon & Co., 111 Broadway, N Y.C....... Rector 081; N. ¥. & Q. Gas Co , 14 Nv 8 Py n 4 adway, N.Y.C tector 081 
British Columbia 5%s, 1980 wy, 100% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0913 N. Y. & Richmond Gas 1st ref ; : 
British Columbia 6s, W9% 100% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 fis, 12 a phe JU . N.Y.¢ Rector 081 
British Columbia tis, 100-101 Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 N.Y. & Westchester Lt. is, 20041 is fe - y. N.Y.C -Rector 0813 
British Columbia 6s, a 104 105% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 N. Y. & W'tchester Lt.deb.os."54 Nii St)  beger - ay, N.Y¥.C Rector 081 
Colony of Newfoundland 5%s,'39 97% 99 Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 0813 — Hudson Co. Ry. “is, i128. 80 ard hg - ; ahiky aging 
Colony of Newfoundland 5%s,42 97% 9% Pynchon & Cw., 111 Broadway, N.Y.C.......Rector 0819 Pats tna “ep 2 4s, 148. . o a ae P deans ap he ahs Rector 0813 
Colony of Newfoundland 6%s,'28 102. 10% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081% orale bg tec vey i 7m OW : Bihar se ty Rector 0813 
Colony of Newfoundland Os. 36 104% 105% Pynchon & Co., 111 Broadway, N.¥.C.....,.Rector 0813 | puniic Service Corp. of N. J. Gs 88% 0 ; - N.Y .C Rector O 
Manitoba 5 1926. 7% 98% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Pub este esis 9 | N. J. 7s 4 «101 - . . “ : : Rie —) 08) 
Manitoba yz 99% 100% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Queensboro NY ) G.&E ba 2 7 ay oe, al +h He Ree tor 081 
Manitob: 106 107% Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 0813 | Queensboro Elec. Lt. & P fe. “ Mi Eh dese : ao sant pated 
Manitoba 6s, 101 102% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 Richm« nd Lt. & R_ R me “ () 4 sae ae Rector prt 
> Manitoba 6s, 99% 100% Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 hry Ay " = &. Go : — Rector 081 
Manitoba ts, 19% 100% Pynchon & Co., 111 Broadway, N.Y.C... Rector 0813 receiver's ctfs. ts, 1 “A ' y w.¥.C Rector 081 
Manitoba 6s, 1% b 3 101% 102% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 South Jersey G., E. L.& ad My N.¥.C -Rector O81 
Manitoba ts, 1931, J. & J.. 101% 102% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Stand. Gas Lt. Co. of N.Y.5s,'30 {4 6 15 I N. Y.( Rector O81 
New Brunswick 48, 1925. 97 Ww.O Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 — . wl ~ 1 C . RT 
New Brunswick 5%s, 1920 99% 100% Pynchon & Co., 111 Broadway, N.¥.C -Rector 0814 Thind Aw ity er Ka i " “ N . Cc eva Os! 
New Brunswick 5%s, 1932. 9944 100% Pynchon & Co., 111 Broadway, N.Y.C -Rector 081% Third Av. Ry. Co. (N. Y.) 48,60 52 Pyr N.Y.C Rector O81 
‘ New Brunswick ts, 1931 : 101% 102% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0815 34th St Crosstown Ry. 3s, 196 ne “7 I SY. Ree tor O81 
Nova Scotia 5s, 1924....... my 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 23d St. Ry. 5s, 1962...... “ ih ‘ ws N.Y. Rector 081 
} Nova Scotia 68, 1936.. 102% 104 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0814 Union ‘Ry. Co. of N. Y. 5s, “42 7a ris I I . N.Y. Rector 0812 
Nova Scotia 6s, 1930 101% 103 Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 United Elec. Co. of N. J. 48, “4% 81 x Pynchor ( y N.Y.C . Rector 0813 
Nova Scotia 6s, 1926 . 100% 1014 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Westchester Elec. R. R. 5s, '43 oe tj I é N.Y.C Rector 0813 
r Nova Scotia és, 1925 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Westchester Lighting Co. 5s, ‘50 " Py i N.Y.4 Rector 0813 
Nova Scotia ts, 1928 - 101 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0814 | White Plain Lighting 5s, 1938 io Pynct N.Y.C Rector OS 
Ontarto 4s, 1926 wy OM Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Yonkers R. R. Co. Ss, 146 Wy ti N.Y. Rector 08 
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Bid Offered Bid Offered 
Adirondack . & L. ist tis, 10 " 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ».Cin. & Wash 
Adirondack Elec. Pow. Ist 5s,'tz 4) elke Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 4a, J. & J.. 19M91.. 77% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Alabama Vow. Co. Ist Ss, ‘4 ”) wih Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 ’. Ist 4s, "95 %W.O Pynchon & Co., 111 Broadway, N.Y.C Ractor 0813 
Ala. Trac., Lt. & P. Ist Sa, ‘#2 iy = John Nickerson & Co., 61 B'way, N.Y.« Bow! Gr. 6490 Cuban Northern Ry. Co. ts, ‘tt Ba Farr & Co., 133 Front St., N.Y¥.C is John 6428 
Am. Gas & Elec. ts, Wid ms Hos Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Current River 5s, 1927......... wT Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Am. LA. & Trac. 6s. M. & No 108% «105% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Dul.. S. S. & Atl. 5s, J. & J..°37 77 79 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Am. Lt. & Trac. te, 125 mr, 11h Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Dayton & Mich. con. 4%s, 1941 "1 93 Pynchon & Co., 11] Broadway, N.Y¥.C.......Rector 08123 
Am. Vow. & Lt. deb. tis, 2016 1M 12% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Edmonton, D. & B.C. (gtd. Al 
Appalachian Vow. Co 7 SS BU Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 berta) Ist 4s, A. & O., 194 SO Stil, Pynchon & Co., 111 Broadway. N.Y.C. Rector 0813 
Appalachian Pow. Co 10 Ty] Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gal., H. & H. Ist 5s, A. & 0.33 SS SHY Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Arkansas Licht & low wy John Nickerson & Co., 61 B'way, N.Y. Bowl. Gr. 6490 Georgia & Atl. 5s, 145. S1% S2iy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Bloomington, Db. & C 75 John Nickerson & Co., 61 B'way, N.Y. Bow!. Gr. 6490 Georgia, South Fla. 5s, 1945 ST 89 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Buffalo Gen. Elec. Ist mrs 1004 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 G., R. & Ind. 2d 48, A. & O., "36 84% BK I’ynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Burlington Gas Lt. Ist ° x2 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gd. Trunk Pac. 4s,°30 (Alberta) S24 S34 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Burlington Ry. & Lt. Co titi uo Pynchon & Co., 111 Broadway, N.¥.C Rector 081% Gd. T. Pac. (Alberta) 48, 142 80% 82 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Hutte Elec. & Pow. Co.Ist ims {es Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. T. Pace. (gtd. Dom. of Can.) 
Canadian Lt. & low. 5s, 7S is Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 sen. 4s, Miz 3% th Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Canadian Pow. & Lt. Ist 5s ms iM I’'ynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. T. Pac. (gtd. Dom. of Can.) 
Cedar Rapids Mfg. & I. 5s, ' w bs) Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 3s, 1162 ; re sO Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cent. N. Y. Gas & El. Ist 5s, ‘4! Mei SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. T. Pac Min. & Prairie Sec- 
Cent. Pow. & Lt. tis, M6 a | Pynchon & Co., 111 Broadway. N.Y¥.C Rector 0813 tion . 72 73 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Citizens Gas of Ind. Se, 142 N5% Th Irynchon & Co., 111 Broadway, N.Y.C Rector 0813 G. T 3s 4s, “55,A.&0 73% #$7T4% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Cleveland Elec. Ilium. 5s, 1939 wy! " Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 Gt Northern Ry. of Can. 4s, '34 &1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Col Ry., Lt. & Pow. ts, 11 ti SS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gulf Term. Co. (Mobile) 4s, ‘57 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Col. Ry., L. & Pow. Ist 5s, “4 ST Nitty Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Gulf & Ship Island 5s, 1952. Pynchon & Co., 111 Broaaway, N.Y.C. .-.Rector 0813 
Ce St. Ry. Sa, 1962 mei NS Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Houston Belt & Term. 5s, 1937 Pynchon & Co., 111 Broadway, N 5 Cc .Rector 0813 
tonsumers Pow. Co. Ist Sa, 4 wm Pynchon & Co 111 Broadway, N.Y.C Rector 0813 Ill. Cent. West. Lines 4s, If Pynchon & Co., 111 Broadway, N.Y.C ....-Rector 08138 
Cont. Cities Lt., P. & T.Co.5s titi “7 Pynchon & C©o., 111 Broadway, N.Y.C Rector 0813 Ind. & Louisville Ist 4s, 1956 Pynchon & Co., 111 Broadway, N.¥.C -..Rector 0813 
Cont. Gas & Elec. Co. 5s, 127 Mh "i Pynchon & Cv., 111 Broadway, N.Y.C Rector 0813 Jacksonville Terminal 6s, 1967. Pynchon & Co., 111 Broadwey. N.Y.C -Rector 0813 
Dallas Pow. & Lt. Co. tis, IMP Tal 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 amg & W. Va. 5s, 1 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Dayton Lt. Co. Ist & ref. 5s, “37 M4 Mi John Nickerson & Co., 61 B'way, N.Y.C..Bo Gr. 646 ~ c. Mem. Ry. & Bridge 5s,'2% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Den. Gas & El. Co.ist&ref.5s.'51 85% S7 Pynchon ¥ Co. 111 tees "NLY.C . pth oe K C., Mem. & Birm 4s, 1934 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
Detroit United Ry. Ss, i!41 1054 107 Pynchon & ©o., 111 Broadway, N.Y.C _Rector OR12 K. C.. Mem. & Birm. 5s, 1934 Pynchon & Co., 111 Broadway, N Y.C Getcaal .Rector 0813 
Economy Lt. & Pow. Co. 5s, “i 2 ME Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 0813 K. & Ind. Term. unastpd.4\s,'til Pynchon & Co., 111 Broadway, N.Y.C.. -Recto: 0813 
Elec. Dev. Co. 5s, 1h 1%, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ky. & Ind. Term. 4%s, 191 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Empire Gas & Elec. and Empire . Louisiana & Ark. 5s, 1927 Pynchon & Co., 111 Broadway, N.Y¥.C Rector v6" 
Coke Ist Ss, 141 sz! “4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Louisville & Jeff. Bridge 4s, "45 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Elmira W., Lt. @ P. Ist 58, "KS Si Pynchon & Co., 111 Broadway, N.Y.C -Rector O81 Louis., m Ba & Cin. 48, Pynchon & Co., 111 Broaqway, N.Y.C Rector 0813 
E. St. Louis L. &@ P. Ist 5s, ‘#0 2 John Nickerson & Co., 61 B’way, N.Y.C.. Bowl. Gr. 6490 L. & N. 8. Monan jt.4s, J-&J., Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Fert Worth Vow. & L . 5 4 uw Pynchon & Co., 111 Broadway “N-Y.C ..Rector OS13 Macon, Dublin & Sav " Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 
Galveston-Hous, F< st s4 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 Macon Terminal ns, i Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0813 
General Gas & El m4 w Pynchon & Co., 111 Broadway, N.Y.C _.Rector 0812 Maine Central 5s, ‘ : Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
General Gas & Elec x0) x Pynchon & Co., 111 Broadway, N.Y.C ..Reector 0813 Manila R. R. S. Lines 4s, 1939 Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 
General Gas & Elec “ WlO Pynchon & Oo., 111 Broadway, N.Y.C .. Rector 813 oy 3 —_ Ist 49. J.& 4. yachen r Co., 133 Beonéway, * Pe -Rector e613 
Gener Cas Elec i orth. con aS, *yne on 0., roadway, N. ...-Rector 0815 
on , e- 1. a4 Pynchon & ©o., 111 Broadway, N.Y.C ..Rector 0813 New Orleans & Gt. North. : Pynchon & Co., 111 Broadway, N.Y .Rector 0813 
(ieneral Gas & Elec. ts, Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 N. Y., Pa. & Ohio #%s, 1935.. Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Georgia L.. Pow. @ Ry Pynchon & ©o., 111 Broadway, N.¥.C ..Rector 0813 N. Y. & Putnam 4s, 13. Pynchon & Co., 111 Broadway. N.Y.C....... Rector 0813 
Georgia L., Pow. & Ry Pynchon & © 111 Broadway, N.Y.C Rector 0812 N. ¥., Ont. & West. 4s, 1% Pynchon & Co.. 111 Broadway, N.¥.C....... Rector 0813 
Georgia-Carolina Pow. 5 Pynchon & ©o., 111 Broadway, N.Y.C Rector 0813 Norfolk Southern 5s, 1%4 Pynchon & Co., 111 Broadway, N.Y.C..,.... Rector 0813 
Great Western Power 5s, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Northern Ohio 5s, 1985 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081: 
Houston Lt. & Pow. 5s. Pynchon & ©o., 111 Broadway, N.Y.C ...Rector 0813 Ogdensburg & L. C. 4s, 1948 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Hydraulic Power Co. 5s Pynchon & (Co 111 Broadway, N.Y.C ..Rector 0813 Tere Marquette, L. E. & Detroit 
idaho Power Co. lat 5s, IM7 ’ynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 River Ist 4%4s, 1852 ‘ 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Indiana Power 7%s, 141 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 Richmond Terminal Ist 5s, Ls Pynchon & Co.. 111 Broadway, N.¥.C Rector 0813 
Indianapolis Gas 5s, 1952 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 Rock Isl'd-Frisco Term. 5s, : Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Knoxville Ry. & Lt. Co. 5s, ‘#8 Pynchon & ©o., 111 Broadway, N.Y.C ...-Rector 0813 Rutland R. R. 4%s, MHI. 7 =6W.O. Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Laurentide Pow. Co. Ist 5s, ‘4 Pynchon & ©o., 111 Broadway, N.Y.C. ...Rector 0813 St Louis & San Fran u7 WS Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Laurentian Pow. Co. Ist 6s, H Pynchon & ©s., 111 Broadway, N.Y.C ...Rector 0813 St. Louis Merch. Bridge 1's W. O Pynchon & Co., 111 Broadway, N.Y.C. ...Rector 0813 
Mad. River Vow. Co. Ist 5s, ’ Pynchon & ©o., 111 Broadway, N.Y.C ...Rector 0813 St. Louis Bridge Co. 7s, 105 107 Pynchon & Co., 111 Broadway, N.¥ ..Rector 0813 
Memphis St. Ry. Co. 5s, M5 Pynchon & ©Cv., 111 Broadway, N.Y.C ...Rector 0813 South Bound R. R. Ist - SD sf Pynchon & Co., 111 Broadway, Rector 0813 
Middle West Utilities Ss, 1940 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 Southerh Indiana Ist 10% 71% Pynchon & Co., 111 Broadway, .-Rector 0813 
Minn. St. Ry. & St. P ~“o Pynchon & Co 11) Broadway, N.Y.C Rector 0813 ftephensville, N. & S 
Miss River Pow. deb. 7s, Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 J. & Dus 1940... eesece 7m so Pynchon & Co., 111 Broadway, .# Rector 0813 
Miss. River Pow. Ist 5s, ‘a3, a Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Toledo Terminal Ist sss, 17 R44 87 Pynchon & Co., 111 Broadway, , .Rector 0813 
Montreal Lt.. H. & PF. 4%s, 12 2 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 Toronto, H. & B. 4s, 1 xO 82 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Montreal Lt.. H. & PI. Ss, 185 6% W.0O Pynchon & Co., 111 Broadway, N.Y.C -Recto. 0815 Ulster & Delaware Ist 4s, 152 G2 66 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Nashville Ry. & Lt. 5s, t Ss ” Pynchon & (©o., 111 Broadway, N.Y.C.......Hector 0813 Union Term. Co. (Dallas.Texas) 
Nashville Ry. & Lt. 5s, ri 77 Pynchon & Co., 111 Broadway, N.Y.C.......Recto: 0813 . — ne, . 942 e ae aa ‘ —_ ana Pynchon & Co., 111 Broadway, N.¥.C. Rector 0813 
N tN G.&E $44 Th% 7H o Nickersor %©.. @ — N.Y.C 3400 ieks., Shreve. & Pac. gen.5s,41 91% W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Segara Pane — ‘Gs 103 104 ae sO Th RF RFS -Bow!. e13 Wabash Term. tst lien 4s, Mot bi WO Pynchon & Co., 111 Broadway, N.Y.C. Rector 081: 
Niagara, Lock. & Ont. ts os, iy Pynchon & ©o.. 111 Broadway. N.¥.C -Bector 0813 Wab., Tol. & C. Ist 49,M.&5.,'41 12% 75 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0812 
Northern Electric Ist 5s, Milky BRI Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 West Va. & Pittsburgh Istis,0 7S 80 Pynchon & Co., 111 Broadway, N ¥.C -Rector 0813 
Northern Ont. Lt. & ’ 7% S8 Pynchon & Cuv., 111 Broadway, N.Y.C. -Rector 0813 Wis. Cent. Ist gen. 4s, IM... 15% = Tt Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Okla. Gas & Elec. 7%s, Ot, = 1My Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 Wis. Cent. ref. 4s, A. & 0.. (9 681m TOM Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Omaha @ C. B. St. Ry xt SS Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Wis. Cent., Sup. Del. Ist 4s, “36° 75 a Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Pa.-Ohio Vow. & Lit 104 10n Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Pa.-Ohio Pow. & Lt. Ss. 1930 2 ©6108 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 INDUSTRIAL AND MISCELLANEOUS 
a. Pow. & Lt. Ist 7s, 151 re 1 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Pine Bluff 6s, 142 2 'M John Nickeraon & Co., 61 B'way, N.Y.C..Bowt. Gr. 6490 Bid Offered 
Vortiand Gas & Coke Ist 5a, '#) x) " Pynchon & (©v., 111 Broadway, N.Y.C .Rector 0815 Abitibi P. & P. Co., Ltd., &s ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector O813 
Provincial Lt., H. & P.ist 5s OK OWL Pynchon & Co., 111 Broadway, N.Y.C -Rector O81" \dams Express Co. 4s, 147 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Provincial Lt., H. & P.ist 58,'46 his John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 ‘dvance Rumely s. f. deb. tis, Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Puget Sound Electric Se, 12 <2 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector vais Algoma Steel Ss, 142. Pynchon & Co., 111 Broadway, N.Y.C Recror 0813 
Puget Sound low. & Lt. 74s, 4) 1! 1ttg Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 American Chicle 6% notes ¢ Su Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Rio de Janeiro Tram., It. & P Am. Road Machin Co. 6s, 158 GW W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
let Se, 1905 f John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 Am. Tobacco Co. 4s, 151 SI s4 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Rio de J. T., L. & PF. Ist Ga,"? Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Am. Can deb. Ss, 128 o8 100 Pynchon & Co.; 111 Broadway, N.Y.C Rector OS12 
Hoeckford Elec Co. Ist&ref 5s Pynchon & ©o., 111 Broadway, N.Y.C ..Rector 0813 Am. Thread Co. Isi ts, 128 wes nD Pynchon & Co., 111_Broaqway, N.Y.C Rector OSI: 
Salmon River Pow. Co. Ist 5e Pynchon & ©Oo., 111 Broadway, N.Y.C -Rector 0813 Asbestos Corp. of Can. Ist 5s,'42 Sti Pynchon & Co., 111 Broadway, N.Y.C tector OSI 
Seattle Electric Ist Ss, 10 Pynchon & ©o., 111 Broadway, N.Y.C .. Rector 9813 BK. B. & R. Knight 7 : x7 ™ Pynchon & C©o., 111 Broadway, N.Y.C ..Rector OS! 
s. Blectric Ss, 1920 *ynchon %o.. 111 Broadway, N.Y.C. Rector 0813 teech Creek Coal & 2 fo Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
eer A meer Ist Ds, 1950 ene é oo. +h Sreadwan =p Cc ——- = Beli Tel. of Canada 5s, I oc. a7 bo Pynchon & C 111 Broadway, N Y¥.C. tector 0813 
Seattle Light 5s, 1M Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Can. Car & Foundry Ist 6s, insu pe an Pynchon & 111 Broadway, N.Y.C. Rector 0813 
Schenectady Ry. Co. Ist 5s, 1946 wo i Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 Can. Paint Co. 5s 1930 soot; | OS po Pynchon & 111 Broadway, N.Y Cc. tector 0813 
Shawinigan W. & I’. Ist 5%," 100 101% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 | ©a”.S.S.Lines,Ltd.,Ist con-os, +s i oR Fyachon & Co., 111 Broadway, N.Y-C. Rector 0813 
Shawinigan W. & P. Ist ts, “0. 103% 1044 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Can. Steel Foundries | tis ; oe on Pynchon & Co.. 111 Broadway, N-Y.C. -Rector 0813 
Southern Pub. Utilities 5s, 1943. 88 Th Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0813 Cuba Co. deb. Gs, UK... eq re Farr & Co., 133 Front St., N.¥-C.... John 6428 
Southern Wis. Vow. Co. 5s, 1958 7 re Pynchon & Co., 111 Broa iway, N.Y.C ..Rector 0813 Crew Levick Co. ts, ‘jas a 1 —~< Pynchon & 111 Broadway, N.Y Cc Rector 0813 
Tacoma Ry. & F. Co. Ist 3 ei John Nickerson & Co., 61 B’way, N.Y.C..Rowl. Gr. 6490 Dominion Iron & Steel Ce = ja es Pynchon & 111 Broadway, N.Y Cc -Rector 0813 
Texas Pow. & Lt. Ist 5s, 4% O1 Pynchon & ©Co., 111 Broadway, N.Y.C ..-Rector 0813 Dominion Coal Co., Ltd... we Pynchon & 111 Broadway. N.Y.C Rector 0613 
Toronto Pow. Co.,Lid.,gen.5s,"24 87% AR Pynchon & Co., 111 peaniwey, | LS Y.c .-Rector 0813 Donner Steel Co. 5s fo — Pynchon & 111 Broadway, N.Y.C Rector 0613 
Tri-City Ry. & Lt. Istéref.5s,’: st 1 Pynchon & Co., 111 Broadway, N.¥.C ..Rector 0813 Eastern Steel “o. +s, 10 | (ee Pynchon & 111 Broadway, N.Y.C -Rector 0813 
United Lt. & Ry. Co. Ist & Neh XS Pynchon & Co., 111 Broadway. Ly.c ..Rector 0813 Empire Ref. Co. Ist & po p Pynchon & 111 Broadway, N.Y.C Rector 0843 
United Lt. & Ry. Co. ts, 1952 a2” Pynchon & Go. Hil Broadway, NYG ‘Rector 0813 | Hale & Kilburn Corp. tis, 1 + Ler edly aes meeneuay, 3-2-0. sector 6015 
Union Elec a & Pow. ref. & Home T.&T.Co.of Spokane ae — bes Py nchon & 111 Broadway, N ¥ Cc Rector 0813 
ext. 3s, M N., 1933 mt " Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0813 Howard Smith Paper ¢s, ee =. “ Pynchon « 111 Broadway, N.Y c. -Rector 0813 
West Virginia * tilities Gs, 133.  S4 x Pynchon & Co., 111 Broadway, N.¥.C -Rector 0813 Int. Sec. Trust of Am. tis, 1945. 8 oo Pynchon & 111 Broadway, N.Y.C Rector 0813 
Wisconsin Elec. Pow. 7%s, 1945. 1064 108 Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 ff. & “ro oo : > ; 4 11 a : oo. her me = ; = oo a 
4 5 a Me a a *y o : Jones & Laughlin Steel os, ~ ) “non roar » NN. ector SIS 
Wis. Riv. Pow, ist 5s, 141 ' Pynenon & Co., 111 Broadway, N.Y .( Rector 0613 | ieystone Steel & Wire Xs 190 1s Pynchon & 111. Broadway, N.Y.C. Rector 0812 
Knickerbocker Ist 5s, M1 2 =) Pynchon & 111 Broadway, N.Y.C Rector 0812 
RAILROADS Lackawanna |. & 3.Co.1st 5 8 Shee Pynchon & 111 Broadway, N.Y.C Rector O0S8!5 
Locomotive & Machine Co. of 
Bid Offered Montreal, Ltd., 4s, 1924 1 Pynchon & Co., 111 Broadway, N.Y.C Rector 081% 
Akron, Canton & Youngstown, 0 83 bo I’ynchon & Co., 111 Broadway, N.Y.¢ .Roector 0813 Mallory 8. S. Co. Ist 5s, S4 Pynehnon & Co., 111 Broadway, N.Y.C Rector OS1\ 
Allegheny & Western is, 1998 7 NI Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0613 New England Oil Corp. &s, uM) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Atlantic & Birmingham 5s, 14 27 ‘2 l’ynchon & Co., 111 Broadway, N.Y.C .. Rector 0813 New England Oj) Ref. Ss, 12 Pynchon & Co., 111 Broadway, N.Y.C tector 08123 
Atlantic & Yadkin 4s, 14. 77 7 Pynchon & Co., 11! Broadway, N.Y. .Rector 0813 New Niquera Sugar Co. is, © 105 ’ynchon & Co., 111 Broadway, N.¥.C. Rector 0813 
Augusta Terminal ts, 1!M7 1o% 108 Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0815 Nova Scotia Steel & Coal Co., 
Austin & Northwestern 5s, IM! 8% W.O Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Lid., Ist Js, 1959 “4 86 Vynchon & Co., 111 Broadway, N.¥.C -Rector 0813 
Beech Creek R. R. 4s, 1996 SN su Pynchon & Co., .111 Broadway, N.Y.C .Rector 0813 O'Gara Coal Ist 5s, 1955. si 6UW. OO Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Kiuffalo & Susq. ist 4s, 1963 77% TAK Pynchon & Co.. 111 Broadway, N.Y.C.. .Roctor 0813 Park & Tilford 6s, 16.. 4 88 Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 0813 
Butte, Anaconda & Pac. 5s, 1%44 87 bald Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 Pleasant Valley Coal Ist 5s, “28 Ns ue Pynchon & Co., 111 Broadway, N.Y.C. tector 0813 
Can... At. (G. T.) Ist con, 48,°55 72% 73% Pynchon & Co., 111 Broadway, N.Y.C Hector 0813 Roch. & Pitts. C. & C. Ist 5s, 32S OW. O Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Can. Northern Ry. 4s, 1930 RS ONT Pynchon & Co., 111 Broadway, N.Y.C ..Rertor 0813 Sen Sen Chiclet 5s, 1929.. 7 RZ Pynchon & Co., 111 Broadway, N.Y¥.C Rector 08123 
Can. Northern Ry. 5%s, 1924 wy «100% Pynchon & Co.. 111 Broadway, N.¥.C ..Retor 0413 Shaffer O. & RK. Co.ist s.f.68,°20 90 2 Pynchon & Co., 111 Broadway, N.Y¥.C tector 0813 
Can. Northwestern 4%s, 1948 . © 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Sherwin-Williams Co. of Can., 
Carolina Central 4s, 1949 wy 71 Pynchon & Co., 111 Broadway, N.Y . Rector 0812 Ltd., 6s, 1941. ; brs 100 Pynchon & Co., 111 Broadway, N.Y¥.C tector 0813 
Cent. ark. & E. 5s, J. & J., so SI Pynchon & Co., 111 Broadway, N.Y Rector 0813 Sloss-Sheffield Steel & ‘Iron s. f 
Cent. Branch Union Pac. 4s, ‘48 is H7i% Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 0813 6% notes, 920. on Se Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 
Cent. of Ga., Mob. Div. 5s, ‘46 97% W. O Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Solvay Process Co. 5 mm W.O Pynchon & Co.. 111 Broadway, N.Y.C Rector 0813 
Cc. & O. Nor. Ry. 5s, A. & 0.,'45 91 %% . Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Spanish River Pulp @ P. és, ‘31. 97 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Central Pacific 4s, 146. . “yu «67 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 0813 Taylor-Wharton Iron & Steel Co. 
Central R. R. banking 5s, 1937 1 92% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 ist & ref. 7s, Ser. A, IMG SS #1 Pynchon & Co., 111 Broadway, N.¥.C .Rector 0813 
Central Vermont 5s, 1930 86 Rt Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Thomas Furnace Co. ist 3.0.7 S1 Sti Pynehon & Co., 111 Broadway, N.Y.C .Rector 0813 
Chattanooga St Ry is,J.43.°57 TT W.O Pynchon & Co., 111 Broadway. N.Y.C. .Rec*or 0813 Trinity Building Corp. Ist mige. 
Chi., Ind. & L. 4s, 17. sO 83 Pynchon & Co., 111 Broadway, N.Y¥.C.......Rector 0813 loan 34s, If . ‘ mm 101 Pynchon & Co., 111 Broadway, N.Y.C tector OS13 
Chi., Ind. & L. , Ben. 5s,M.&N.,66 79 al Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 Two Rector St. Corp. Ist mtge 
ou, M. & St. JE. 48,3.4D.,'25 58 Hy Pynchon & ©v., 111 Broadway, ¥.c. ..Rector 0813 loan fis, 1935. ee 1 W.O Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
TH. 4&8 a Ss, 1960 4 wn Pynchon & Co., 111 Broadway, N.Y¥.C ..Rector 081% u. S. Lt. & Heat Corp jst #s.°35 7S N3 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 08138 
naan «& Memphis he, 1949 a] ms Pynchon & Co., 111 Broadway, N , - a .Rector 0813 Utah Fuel Co. tst 5s, 3 Nt 1 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Cin., Ind. & West. 5a, 1965. 69 71 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 Ward Baking or} Ist fis ” — ee ° Co., 111 Broadwa N.Y.0 tector 08138 
c., C., Cc & St. L., Springfield Wayne Coal s. f. ts, a) *ynchon Co., 111 Broadway, N.Y.C .Rector 0812 
& Col. 48, M. & &., 19. HO 8 sé Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Webster Coal & Gus 78. ws i —— & Co., 111 pay se N.Y.C .Rector 0813 
c., Cc. @ St. L. Cairo 4s, West Kentueky Coal Ss, 1935 SS $ *ynchon & Co., 111 Broadway. N-Y.C. -Rector 0812 
j.& 3. 1939. ... & OMG Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Woodward Iron Co. 5s, 1952 ald M4 Vynechon & Co., 111 Broadway, N.Y.C. .Rector 0812 
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FOREIGN BANKS 
Bid Offered 
AUSTRIA SHARES—PER SHARE: 





Atatrian Discount “ ry C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 800 
Soden Credit Ansthalt (Vienna) 6 7 C. B. Richard & Co., 29 B'way, N.Y.C..,.Whitehall 500 
General ‘Deposit Bank.. 1 1h, C. B. Richard & Co., 29 B'way, N.Y¥.C....Whitehall 500 
Wiener-Eank (Verein) ......... 2% 4% Cc. B. Richard & Co., 29 Bway, N.Y.C....Whitehall 600 
agg pel 

E. G. com..... iS C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 500 
Radische ‘Aniline com. mm C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 500 
Darmstadter Bank 25 C. B. Richard & Co., = B’way, N.Y.C...Whitehall 600 
Deuteche Bank ...........0s00:: 3h C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 800 
Diseonto-Gesellachaft Rank 40 Cc. B. Richard & Co., 29 B’ way, N.Y.C...Whitehall 600 
Dresdner Bank ....... » C. B. Richard & Co., 29 B’way, N.¥.C...Whitebal) 600 





Southern entineny. 
Ala. Gt. Southern pf.. 

Albany & Su uehanna.. 

Beech Creek R. R..........5. 
Canada Southern .............. 
Cleveland & Pittsburgh 7%. . 
Cleveland & Pittsburgh 4%. 


Ala. Gt 


Fit Wayne & Jackson pf........ 
Illinois Central Leased Line..... 
Soliet & CRICK... 2 scccccecese 


Kalamazoo, Allegan & G. R.. 
Minn., St.P.4 S.S.M. — Line 
Mobile & Birmingham pf....... 
Morris & Essex 


RAILROADS 


Bid Offered 
» 52 Minton & Wolff, 30 
Mi 6 Minton & Wolff, 50 
192 200 Minton & Wolff, 30 
37 40 Minton & Wolff, 30 
Sl Mi Minton & Wolff, 30 
68 70 Minton & Wolff, 30 
38 Minton & Wolff, 30 
100% 1065 Minton & Wolff, 30 
71% #$=73 Minton & Wolff, 30 
111 Minton & Wolff, 30 
100 105 Minton & Wolff, 30 
Ho 63 Minton & Wolff, 39 
64 Minton & Wolff, 30 
73 7 Mint& & Wolff, 30 


Broad 
Broad 
Broad 
Broad 


Broad § 
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Broad 
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Broad S 
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Broad S 
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The Function 


of the Banker 


Continued from Page 587 


met by Stock Exchanges through the simple process of holding oper 
market for all such securities, letting the public itself fix the valua- 
tion—a most democratic procedure. The valuation fixed by the public 
and thus recorded became acceptable to a bank, facilitating imme- 
diate deposits. Thus a Stock Exchange became an indispensable 
adjunct to banking. This may not have been the origina! idea in the 
inception of a Stock Exchange, but it has come to exercise this func- 
tion, which in the world of today, is more important than any other 
of its functions, whatever they may be. 

A vicious method of thinking prevails in this country as an out- 
come of the theory, generally, but not always, correct, that the voice 
ot the majority prevails. Allusion is made to the belief that whatever 
the majority of the moment, ofter the mere majority of a legisla- 
ture, decides upon becomes law, just as if there were no science of law. 
All laws worth the name are mere records of custom already crystal- 
lized. Of course, other laws can be enforced, but therein lies the dis- 
tinction between law and tyranny. Tyranny is the enforcement of laws 
that do not represent custom previously crystallized. By analogy, peo- 
ple reason as if banking and Stock Exchange procedure had been arbi- 


trarily invented. Probably no huma tions have been mors 
naturally evolved. It could not have bee wise. Banks and stock 
exchanges are essential parts of modern erce. Whether they will 
always be so is another question, but mpt to supercede them 
arbitrarily is to court disaster. It wou ke taking the flywheel 
out of a machine because we disappré its working, instead 

first constructing another machine t le it. When conditions 


ck exchanges unnecé 
r or evolve into what 


have been so changed as to make bank 
sary, then those institutions wil! eithe 


ever the new conditions may require. ! ther procedure is sanely 
possible. We must first understand wh: desire to alter. Then 
it becomes possible to determine the na the alterations. 

No one will deny that there are gr bjection to both banks 


and stock exchanges, but at press the advantages conferred 
bv the exercise of the functions of tl itions far outweigh an) 
yet recorded objection. If the o t eliminate the spuri 
ous information that circulate ones se functions and hon 
estly study their true nature, ther: inxiety for precipitat 


action. 
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RAILROADS —Continued 


Bid Offered 





New York & Harlem. % © Minton & Wolff, 30 Broad St., N.Y.¢ 

New York, Lack. & Western g 141 Minton & Wolff, 30 Broad St N.Y.C Broad 4377 
Northern Central 73 76 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Pittsburgh, Ft. Wayne & C. pf 137% 139% Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Rensselaer & Saratoga 112% 115% Minton & Wolff. 30 Broad St., N.Y¥.C Broad 4377 
Schuylkill Val. Nav. & R. R 4 ™) Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
St. Louis Bridge Ist pf 10 104) Minton & Wolff, 30 Broad St., N.¥.C Broad 4377 
St. Louis Bridge 2d pf 41 ro Minton & Wolff, 30 Broad St N.Y.C Broad 4377 
Tunnel! R. R. of St. Louis 10th 111 Mini in & Wolff, 30 Broad St., N.Y¥.C Broad 4377 
United N. J. R. R. & Canal 18% 13 Min 1 & Wolff, 30 Broad St., N.Y.C Broad 4377 
Valley Railroad re 100 Mint. & Wolff. 30 Broad Si.. N.Y¥.C Broad 4377 


SUGAR SECURITIES 


Bid Offered 


Caracas Sugar Co 10 12 Farr & Co., 133 Front St., N.Y.C .. John 6428 
Central Aguirre Sugar Co 7 s1 Farr & Co., 133 Front St., N.Y.C John 6428 
Fajardu Sugar Co. 84 Wily Farr & Co., 133 Front St., N.Y¥.C John 6428 
Federal Sugar Refining Co ; 2 tid Farr & Co., 133 Front St., N.Y¥.C John 642 
Nat. Sugar Refining.... i SG! SS Farr & Co., 133 Front St., N.Y.C John 642 
New Niquera Sugar Co.. ao ow 1H Farr & Co., 133 Front St., N.Y.C .John 6428 
Savannah Sugar Refining.. 0 a4 Farr & Co., 133 Front St., N.Y¥.C John 6428 
Savannah Sugar Refining pf.. 77 7 Farr & Co., 133 Front St., N.Y.C John 6428 
West Indies Sug. Fin. Corp. pf ” 0 Farr & Co.. 133 Front St.. N.Y¥.C John 6428 
PUBLIC UTILITIES 
‘ Bid Offered 
Adirondack Pow. & Lt. com 18 20 Pynchor. & Ce., 111 Broadway, N.Y.C Rector 0818 
Adirondack Pow. & Lt. 7% pf M4 ny Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
\labama Power Co. pf 4% i John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Am. Gas & Elec. 6% pf 2 43 Pynchon. & Co., 111 Broadway, N.¥.C Rector 0813 
Am. Gas & Elec. com., new ti |, Pynchon & Cv., 111 Broadway, N.Y.C Rector 0813 
Am. Lt. & Tr. 6% pf. (ex div.) 91 43 Pyachor, & Co., 111 Broadway, N.¥.C Rector 0813 
Am. Lt. & Tr. 8% com. 11% 121 lynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Am. Pow. & Lt.8% com.(ex div.) 169 171 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Am. Pow. & Lt. 6% pf . 82% S83% Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Am. Public Service 7% pf N2 Ne Pynchon & Co., 111 Broadway, N.Y.C.,.... Rector 0633 
Am, Public Utilities com 24 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Am. Public Utilities partic. pf 44 43 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Am, Public Utilities prior pf. it ba Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 
Appalachian Power 7% pf N2i%e M4 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
Appalachian Power Co. com 31 be Pynchon & Co., 111 Broadway, N.Y.C ..-Rector 0813 
Ark. Lt. & Pow. Co. com. 21 24 Pynchon & Co., 111 Broadway, N.Y¥.C......Rector 0813 
Ark. Lt. & Pow. Co. 7% pf str s Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 


Arkansas Light & Power com 21 24 














Arkansas Light & Power pf het John Nickerson & Co., (1 B’way, N.Y.C..Bow!l. Gr. 6490 
Atlantic City Electric pf. 82 . John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
l'ayuk Bros. 2d pf 5 108 112 John Nickerson & Co., bi B' way, N.Y.C..Bowl. Gr. 6490 
Carolina Pow. & Lt. com. 4% “ 82 Pynchon & Co., 111 Broadway, N.¥.C......Rector 0813 
Carolina Pow. & Lt. 7% pf- 96 48 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Carolina Pow. & Lt. pf. Mit, = tN John Nickerson & Co., 61 B'way, N.¥%.C..Bowl. Gr. 6190 
Central Ul. Pub. Ser. 6% pf S4 8% Pynchon & Co., 111 Broadway. N.Y.C Rector 0813 
Central Power & Lt. pf 4 80 N4 John Nickerson’ & Co., 61 B' way, N.Y.C..Bowl. Gr. 6490 
Central States Elec. Corp. com 1 i Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Central States Elec. Cev. 7%pf 70 Pynchon & Co., 111 Broadway, N.Y.C . Rector 0813 
Cities Service common 1244 H. L. Doherty & Co., 60 Wall St., N.Y.C Hanover 10060 
Cities Service pf.. 07% H. L. Doherty & Co., 60 Wall St., N.Y.C. Hanover 10060 
Cities Service bankers’ shares 12% 134 H. L. Doherty & Co., 60 Wall St., N.¥.C. Hanover 10060 
Cities Service common... . 129% 130 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cities Service bankers’ shares 12% 13%4 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 0813 
Cities Service 6% pf.. ; 67 7% Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Cleveland Elec.Illum.Co. 8% ‘com. 138 145 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0812 
Colorado Power Co. com. 2% 18st, 1K Pynchon & Co., 111 Broadway, N.¥.C......Rector 0813 
Colorad> Power Co. 7% pf..- w2 Rie Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Commonwealth Ed. Co. 8% com. 126 123 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Commonwealth Pow. Corp. com bog S4h4 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Commonwealth Pow. Corp. 6%pf ti. Ty Pyncinon & Co., 111 Broaaway, N.Y.C. ..Rector 0815 
Commonwealth Power pf vi ‘V2 John Nickerson & Co. 61 B'way, N.Y.C..Bowl. Gr. 6490 
Continental Gas & Elec. com + 6W.O Pynchon & Co., 111 Broadway, N.Y.C. . Rector 0813 
Continental Gas & Elec. 6% pf is oo Pynchon & Co., 111 Broaaway, N.Y.C. Rector 0813 
Consolidated Utilities pf.... sly ‘> John Nickerson & Co., 61 B’way, N.Y. c. . Bowl. Gr. 6490 
Consumers’ Power 6% pf Ni% 8m Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Consumers’ Power 6% pf ST Nie John Nickerson’ & Co., 61 B’way, N.Y.C.. Bowl. Gr. 6490 
Dayton Pow. & Lt. 4% com. titi a0 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Layton Power & Elec. 6% pf So ” Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
East Texas Elec. Co. 0% com h 108 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
East Texas Elec. Co. 6% pf... al 84 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Electric Bond & Share Co, (i ; , 

pf. (ex dividend) .. “i Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Electric Bond & Share pf ‘ wi John Nickerson & Co., 61 B’way, N. ve -Bowl. Gr. 6490 
led. Light & Trac.com.(ex div.) is Pynchon & Co., 111 ‘Broadway N.Y. .Rector 0815 
Mederal L. & Trac. Co, 6% pt A ‘ 

(ex dividend) ves 8 a Fynchon & Co., 111 Broadway, N.Y.C..... ’ 
Wort Worth Pow. & Lt. 7% pf 1) Pynchon & Co.. 1]1 Broadway, N. Y. Gs Bacto OBi3 
Fort Worth Pow. & Lt. pf s John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6490 
General Gas & Elec. com..... 13% 14 Pynchon & Co., 111 Broadway, N.Y.C. .- Rector 0813 
General Gas & Elec. 6% pf a5 att Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
General Gas & Elec. 7% cum.pf 87 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
General Gas & Elec. pf., Class 0 &: . 

B (new) see “ > Pynchon & Co., ray, N.Y.C. 7 
General Gas & Elec. pf., Claas : ae Seete, 2.3.4 seaman 

A (new) ara is 100. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Idaho Power pf , 4 John Nickerson & Co., 61 B’way, N.Y.C.. Bowl. Gr. 6490 
tHinois North, Utilities 6% pf S4 pig Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
IMinois Pow. & Lt. 7% pf 88 " Pynchon & Co., 111 Broadway, N.Y. c -Rector 0813 
Illinois Traction com ash “1 Pynchon & Co., 111 Broadway, N.Y ... Rector 0813 
Illinois Traction com . ot “1 John Nickerson & Co., 61 B’way, N. ox . Bowl. Gr. 6490 
Interstate Pub. Serv. 7% pf 0 100 Pynchon & Co., 111 Broadway. N.Y ..Rector 0813 
Towa Ry. & Light 7% pf. 8% en Pynchon & Co., 111 Broadway, N.Y. c Rector 0813 
fowa Ry. & Light pf. = 87 0 John Nickerson 6 - 61 B’ way, N.Y. c. Bowl. Gr. 6190 
Kansas Gas & Elec. Co. 7% pf a4 bat Pyncaon & Co., Broadway, 'N.Y.C...... Rector 0813 
Kansas Gas & Elec. pf.(ex div.) 4 96 John Nickerson. a , &, 61 wear, N.Y. C. . Bowl. Gr. 6490 
Ky. Security Corp. 4% com... 37 42 Pynchon & Co., 111 Broadway. N.Y.C .Rector 0813 
Kentucky Security Corp. 6% pf td 10 Pynchon & Co., 111 Broadway, N.Y. c. ....Rector 0813 
Kentucky Utilities 6% pf..... 80 Pynenon & Co., 111 Broadway, N.Y.C . Rector 0813 
Kentucky & W. Va. Pow. pf ihe John Nickerson & Co., 61 B'way, N.Y.C Bowl. Gr. 6490 
Lehigh Pow. Sec. Co. capital. 22% 2k Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Metropolitan Edison pf.tex div.) 3 John Nickerson’ & - 61 B’way, N.Y.C..Bowl. Gr. 6490 
Michigan Gas & Elec. 7% pf % 100 Pynchon & Co., 111 Broadway, N.¥.C......Rector 0813 
Middle West Utilities com.. ce 46 Pynchon & Co., it Broadway, N.Y.C...... Rector 0813 
Mid. West Util. 5% pf. (ex div. 1%, 83 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Mid. W. Util. 7% prior lien pt. M3 a7 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 0813 
Milwaukee El. Ry. & Lt. 6% pf 0 83 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Miss. River Pow. Co. com. “ is 20 Pynchon & Co., 111 Broadway. N.Y.C......Rector 0813 
Miss. Riv. Pow. 6% pf...... . 80 83 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 
Mountain States Tel. Co....... 103 105 John Nickerson & Co., 61 B’way, N.Y.C...Bowl. Gr. 6490 
Nat. Light, Heat & Pow. com.. 5 s Pynchon & Co., 111 Broadway, NY Cc .Rector 0818 


Nat. Light, Heat & P. 5% pf.... 32 38 





Broad 4377 





John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 








Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 


























PUBLIC UTILITIES— 1ed 
Bid Offered 
Nebraska Power Co. 7% pf 92', "5 John N $1 Bway, M. iy .C..Bowl. Gr. 649 
Nebraska Power pf 5S ny Py & iway, N .. Rector 081 
Niagara Falis Pow. Co. 7% pf 105 107 I roa ay, N. : i Rector 08123 
Northern Ohio Electric com 8 I way, N.Y.C ..Rector ( 
Northern Ohio Electric pf 20 uv I vay, N.Y.C. Rect F 
Northern Ont. Lt. & P. Co. con 2 < ay, N.Y.C Rector OR 
North. Ont. Lt. & P. 6% cum pf 7) Py way, N.Y.C Rector 0813 
Northern States Power Co. 8% ; 
com. (ex dividend) v7 1) E iway, N.Y.C Rector 081: 
Northern States Power Co. 7% 
pf. (ex dividend) 9] Bie 3 iway, N.Y.C Recto 1 
Ohio Power pf Milk 8S way, N.Y.C..Bowl. Gr. 6490 
Ohio Public Service pf 88 0) n N B'way, N.Y.C..Bow). Gr. 6490 
Ohio Gas & Elec. 7% pf oH 100 Pyt ay, N.Y.¢ Rector 0815 
Pacific Gas & Elec. 6% 87% 88 ry ww. M.T.¢. Rect 81 
Pacific Gas & Elec. Ist pf 87} SN Jo} N way, N.Y.C..Bowl. Gr. 64% 
Pacific Power & Light 4 07 John N B’ way, N.Y.C...Bowl. Gr. 649¢ 
Penn. Pow. & Lt. 7% pf ¥ M I a, N.YC Kector 08 
Pennsylvania Ohio Electric pf 70 7 way, N.Y.C...Bowl. Gr. 6490 
Penn. Ohio P. & L. 5% pie "5 wm wa N.¥.C..Bowl. Gr. 64£ 
Pennsylvania Power & Light pf V4, i Johr way, N.Y.C. .Bowl. Gr 649¢ 
Portland Gas & Coke 7% pf 47 on wa N.Y.C. Rector 081: 
Portland Gas & Coke pf Mf J way, N.Y.C.. Bowl. Gr. 649 
Pub. Ser. of North Illinois 6% 
pf. (ex dividend) “ ’ Pyt f P N.Y.C Rector O81 
Pub. Svc. of North. Ill 6% com 
(ex dividend) ’ ‘ s.¥.¢ 
Public Svc. of Oklahoma 7% pf 87 ’ ‘ y N.Y 
Puget Sound Pow. & Lt. com 4¢ 4 I N.Y.( 
Puget Sd. Pow. & Lt. 7%cum.pf oO if I N.Y.C 
Republic Ry. & Lt. com 13 fi Py N.¥.C 
Republic Ry. & Light 6% pf aN 4 v N.Y.C 
Southern Cal. Edison 8% com 101 { Y. 
Southern Cal. Edison 8% pf 114 117 ¥ NVA 
Southwestern Pow. & Light pf 92% MY, I M.A 
Standard Gas & Elec. Co. com 27% 2h, N Cc 
Tenn. Elec. Pow. Co. com 14% 1 I NYC 
Tenn. Elec. Pow. Co. 6% <d pf 465 4 [ N_Y.C 
Texas Power & Light 7% pf wm 8 _ N.Y.C 
Texas Power & Light pf % 1s y, N.Y.C 
Toledo Edison 8% pf 11 10 N.Y.C 
Tri-City Ry. & Light 6% pf 8 Sf 3 » N.Y.C 
United Gas & Elec. com 7% 8 N.Y.C 
United Gas & Elec. (new) pf 2 N.Y.C 
United Gas & E. (N. J.) 5% pf y2 ( N.Y.C 
United Light & Rys. Co. com 135 140 N.Y.C 
United Light & Rys. Co. 6% pf 7 7 N.Y.C 
United Light & Rys. Co. 7% pf 88 2 N.Y.C 
Utah Light & Power 7% pf ‘4 ' I N.Y.C 
Utah Pow. & Lt. pf. (ex div.) 4 ) J < N.Y< 
West Virginia Utilities 7% pf 37 N.Y.C.. 
West Penn. Power pf 1 uy, N.Y 
Western Power Corp. com 25% S ay, N.Y.C 
Western Power Corp. 6% pf 82 s4 I Ae & & oe 
Western States G. & E. 7% pf 78 s4 nv adway, N.Y.C.. 
West Virginia Utilities pf.. sy r y, N.Y Cc. 
Wis.-Minn. Lt. & Pow. 7% pf 86 ’ E a y. N.Y.C / 
Wis. Pow., Lt. & H. 7% pf 80 “ I adway, N.Y. - r 3 
Yadkin River Power 7% pf 96 8 ry C adway, N.Y C..... Rector 0813 
Yadkin River Power pf a8 wf B'way, N.Y.C..Bowl. Gr. 6840 
INDUSTRIAL AND MISCI EOUS 
Bid Offered 
Aluminum Mfg. Co., Inc 7% pf. 1023 W N.Y Cc Rec P 
Amer. Radiator Co. 7% pf 1 2 N ¥ Cc Res 
Amer. Type Founders Co. 7% pf N7 1m : N Y.C Re 
Barnhart Bros.& Spindler 7% pf 2 r . N.Y.C. Rec 
Borden’s Cond. Milk Co. 6% pf. 1% 1 Py N Y.C Rect r 08 
Brighton Mills 7% pf., Class A ie 5 es N.Y.C, Rec us 
Brunswick-Balke-Col. Co. 7%pf v 101 ey a : N.Y a Re 
Bucyrus Co. 7%. 1M 1(M hai A ay, N y. , we oa 
Burroughs Adding “Machine 27 132 ry Bway, NV 7 i Syst 
Central Aguirre Sugar 7s 8 NYC “e 
Childs Co. 7% pf. 1on Ht. } < R. 
Clinchfield Coal Corp. 7% pf it ee N YC. ty : 
Clinchfield Coal Corp. 3% com 1 N LS a tor Of 
a “az 1 a%« . ec 
Congoleum 7% pf 4 ! NYC Rect 
Dodge Mfg. Co. 8%....... ie NYC Rect pop 
Douglas Shoe Co. conv. 7% pf " NY vie Re . 
Firestone Tire & Rub. 7% pf ol 'M) N yc “ar , 
Fisk Rubber Co. 7% pf.... ay 41 } N YC. pre ,- 
George P. Ide Co., Inc., 8% pf i4 S Puy 5 ay N_Y.C. Rector 0813 
Godchaux Sugar Co. 7% pf 4) f N_Y.C Rect 9 
Graton & Knight Mfg. 7% pf MH ‘ Nye Rector 0813 
Gt. Atlantic & Pac.TeaCo.7%pf. 11% 10 NYC Rector 0813 
Great Western Sugar Co # 8 t wy, N_Y.C. Rector 0813 
Holly Sugar Co. pf.. 7 i Per ay NYC. Rector O81 
Hupp Motor Co. 7% 105 : N.Y. Rector 081 
Ind. & Il. Coal Co. 7%...... 45 t I N_Y.C. Rector * 
Int. Sec. Trust of Am. 7% pf.. ) 11 N_Y.C Rector 08123 
Int. Sec. Trust of Am. 5% com co t N.Y.C. Rector 08123 
Libby-Owens Glass com... tH 140 I N.Y.C Rector 0813 
Libby-Owens Sheet Glass 7% 14 t i, Best <ise Re 08 
Mass. Baking Co. 7%. N2 se } , N.Y.C. “Rector 081! 
Merck & Co. 8% pf.... , Ps) Myr N.Y.C. -Rector 0813 
Paige Detroit Motor Co. 7% SO 8 Pyr , N.Y.C. Rector ON1 
Procter & Gamble 8%. 150) W Py N.Y.C. “Rector 0812 
Procter & Gamble 6%... 105 108 VI ’ N.Y.C. Rector 0872 
Procter ‘& Gamble com.. 126 15 , N.Y.C. Rector 9813 
Rolls-Royce 7% pf. 3R | . N.Y.C Rector 0212 
Royal Baking Powder 6% pf. 7 100 . N.Y.C. Rector 0813 
Savannah Sugar Ref. Co. com 52 * ee TS Rector ORI 
Savannah Sugar Ref. Co. 7% 16 cy . N.Y.C.:....Rector 0812 
Sherwin-Williams 7% pf ‘ 100 102 , N.Y.C...... Rector 0912 
Welch Grape Juice Co. 7% pf 74 re . N.Y.C...... Rector 0813 
Winchester Co. 7% pf. . OM 60 . N.Y c. ....Rector 0813 
Winchester Simmons 7%.... 60 a ,N Y.C eS Rector 0813 
Winnsboro Mills 7% pf.. . 1m 104 a N Y Cc ..-Rector 0812 
West Indies Sug. Fin. Op.8% pf 2n ol , N.Y C.. ....Rector 0813 
White Rock Min. Spgs. com. 44 47 N.Y.C.......Rector 0813 
“4 8 N.Y.C -Rector 0813 





White Rock Min. Spgs.5% 2d pf 








- 


f recognized standing. Quota- 
urring on Saturday will be 
ing Department, Open Market, 


Advertisements accepted only from dealers and 
tions are as of the Friday before publication ( 
reflected at the opening of the cnarteat on Monda 
Annalist, 165 Broadway, New York City 














ADVERTISEMENT 


ADVERTISEMENT. 














Ne er ye, oman 





et ik eS 


ee ————— ——————— 








NEW ISSUE 


$1,000,000 
p1,0UU, 

New York City 

1° f. , . 
Fifteen-Year 614% Mortgage Gold Bonds 

(Closed Mortgage) 
To be dated November 1, 1923 To mature November 1, 1938 
Authorized and to be presently issued $1,000,000. Interest payable May 1st and November ist without de- 
duction for normal Federal Income Tax not in excess of 2%. The Massachusetts income tax on the 
interest not in excess of 6% per annum and the Pennsylvania State Tax not in excess of four mills per 
dollar per annum of principal will be refunded by the Company on proper application. Coupon bonds in 
denominations of $1,000 and $500 registerable as to principal; redeemable at the option of the Compary in 
whole or in part at any time on sixty days’ notice at 105 and interest to and ineluding November 1, 1928; 

at 102% and interest to and including November 1, 1933, thereafter to maturity at 101 and interest. 


Principal and Interest payable at the principal office of 
The Chase National Bank of the City of-New York, Trustee 


Salient features as summarized by Mr. F. H. Montgomery 
President of the Company 


j ‘ siness: Knox Hat Company, Inc., is the outgrowth of a retail 
History and Business: business established in 1838 by Charles Knox, to deal 
in men’s hats. Since its inception, some eighty-five years ago, the Company has, by 
careful management and the excellency of its product, grown steadily and is today 
one of the leading manufacturers of high grade hats. In 1919, the Company ac- 
quired the business and property of Dunlap & Company, manufacturers and distribu- 
tors of Dunlap hats. Today, the Company owns and operates two modern factories 
in Brooklyn and maintains retail stores in New York, Chicago and San Francisco. 
The products of the Company are distributed under the widely known names of 
“Knox” and “Dunlap” Hats through some 2,500 agencies and dealers throughout 
the United States, Canada and some of the principal cities of foreign countries. 


Security: This issue of bonds will be secured, in the opinion of counsel, by a first 
“closed mortgage, subject only to a mortgage of $52,000 covering the former 
Dunlap & Company plant, on fixed assets of the Company consisting of plant 
real estate, buildings and equipment having an appraised depreciated value of 
$1,302,129. The two properties subject to the lien of these bonds are located in the 
old and developed section of Brooklyn and consist of more than 132,000 square feet 
of land occupied by buildings having a floor area of over 236,000 square feet, thor- 
oughly equipped for the manufacture of all varieties of high grade hats. 
The balance sheet as of September 30, 1923, after giving effect to this financing 
shows net current assets of $1,529,000 and total net tangible assets of more than 
$3,060,000 applicable to the mortgage debt. 


Earnings: For the five year period ending December 31, 1923, last three months’ 

earnings estimated, the average annual carnings, after depreciation, but 

before Federal Income Taxes, interest and inventory adjustments in 1921, were 

$310,000, or more than four and one-half times the annual interest charges of $67,600 

on the mortgage debt, and for the fifteen year period the Company’s books show 

such average earnings were more than three times these interest requirements. 

After deducting the exceptionally large inventory adjustments occurring in 1921 the 

average earnings in the above five-year period were $227,000, approximately three 

and one-half times such interest charges. Earnings in the first nine months of this 
year are at the annual rate of more than six times such interest charges. 


Sinking Fund: During the year 1924 and during each year thereafter the Company 
will provide a sinking fund sufficient to retire more than one-half 
of this issue of bonds by maturity. 
Purpose of Issue: The proceeds from the sale of this issue of bonds will be used 
to retire an issue of serial bonds maturing 1924 to 1930 in- 
clusive, and the balance to provide additional working capital. 


We offer these bonds, when, as, and if issued and received by us, subject to the approval of all legal details 
by our counsel, Messrs. Beekman, Menken & Griscom 


Price 9714 and interest, to yield over 6.75% 


Redmond & Co. 


33 Pine Street, New York 
Philadelphia Pittsburgh Baltimore Washington 


The above information while not guaranteed, has been obtained from seufees we believe 
te be accurate and reliable. 
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